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0DQ\�SHRSOH�FRQWULEXWHG�LQ�LPSRUWDQW�ZD\V�WR�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�WKLV�IRUXP�
6SHFLDO�WKDQNV�WR�IRONV�DW�WKH�1DWLRQDO�2FHDQ�6HUYLFH�DQG�&RDVWDO�6WDWHV�2UJDQL]DWLRQ�IRU
RUJDQL]LQJ�DQG�KHOSLQJ�GHVLJQ�WKH�IRUXP��LQFOXGLQJ�-RHOOH�*RUH��&KDUOHV�%RRNPDQ��DQG
3H\WRQ�5REHUWVRQ�IURP�WKH�1DWLRQDO�2FHDQ�6HUYLFH��DQG�.HUU\�.HKRH��IURP�WKH�&RDVWDO
6WDWHV�2UJDQL]DWLRQ���7KDQNV�WR�WKH�IDFLOLWDWRUV�DQG�UDSSRUWHXUV�IRU�NHHSLQJ�WKH�VPDOO�JURXS
VHVVLRQV�PRYLQJ��LQFOXGLQJ��0HJDQ�%DLOLII��7KH�&RDVWDO�6RFLHW\��0DUJDUHW�3RGOLFK��%RDW
2ZQHUV�$VVRFLDWLRQ�RI�WKH�8QLWHG�6WDWHV��DQG�&KDUOLH�$OH[DQGHU��7RP�&XOOLWRQ��&DUROLQH
.XUUXV��-RVK�/RWW��%LOO�0LOOKRXVHU��DQG�.HQQHWK�:DONHU�IURP�WKH�1DWLRQDO�2FHDQ�6HUYLFH��
7KDQNV�DOVR�WR�1DWLRQDO�2FHDQ�6HUYLFH�ORJLVWLFDO�ILUHILJKWHUV��-XOLD�%ODFNZHOO��'HEUD�3HUVRQV�
DQG�&KHU\O�*UDKDP��DQG�WR�-HQQLIHU�-DUUDWW�DQG�-RH�&RDWHV�IURP�&RDWHV�	�-DUUDWW��,QF���IRU
RYHUDOO�PHHWLQJ�IDFLOLWDWLRQ�DQG�IRU�GUDIWLQJ�WKLV�UHSRUW�

6SHFLDO�WKDQNV�WR�WKH�1DWLRQDO�2FHDQ�6HUYLFH·V�-HIIUH\�%HQRLW��DQG�-RVHSK�8UDYLWFK�IRU�WKHLU
LQVLJKWV��DQG�HVSHFLDOO\�WR�$VVLVWDQW�$GPLQLVWUDWRU��1DQF\�)RVWHU��ZKR�VXSSRUWHG�WKH�HIIRUW
DQG�PDGH�WKH�UHVRXUFHV�DYDLODEOH�

)RU�0RUH�,QIRUPDWLRQ�
)RU�D�FRS\�RI�WKLV�UHSRUW�RU�PRUH�LQIRUPDWLRQ�DERXW�WKLV�IRUXP��FRQWDFW�-RHOOH�*RUH�DW
���������������H[WHQVLRQ������RU�RQ�HPDLO�DW�-RHOOH�*RUH#QRDD�JRY��PDLOLQJ�DGGUHVV��2IILFH
RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0DQDJHPHQW�������(DVW�:HVW�+LJKZD\����WK�)ORRU��6LOYHU
6SULQJ��0DU\ODQG�������
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EXECUTIVE SUMMARY

:KDW�ZLOO�WKH�FRDVW�EH�OLNH�LQ�WKH�\HDU������LI�FXUUHQW�WUHQGV�LQ�JURZWK��ZDWHU�TXDOLW\��DQG
ILVKHU\�UHVRXUFHV�DQG�IRRG�VXSSO\�FRQWLQXH"��&DQ�FDUHIXO�SODQQLQJ�DQG�LQYHVWLQJ�WUXO\�VWHHU
WKH�FRXQWU\�WRZDUGV�D�GLVWLQFWLYH��GLYHUVH�DQG�ULFK�FRDVWDO�IXWXUH"��7KH�1DWLRQDO�2FHDQLF�DQG
$WPRVSKHULF�$GPLQLVWUDWLRQ·V�1DWLRQDO�2FHDQ�6HUYLFH��12$$��KDV�JDWKHUHG�D�GLYHUVH
JURXS�RI�FRDVWDO�VWHZDUGV�WR�WKLQN�DERXW�DQG�GLVFXVV�WKHVH�TXHVWLRQV�DQG�PRUH�WKURXJK�D
VHULHV�RI�IRUXPV�FDOOHG�WKH�1DWLRQDO�'LDORJXHV�RQ�&RDVWDO�6WHZDUGVKLS���7KHVH�FRDVWDO
VWHZDUGV��RU�1DWLRQDO�'LDORJXH�3DUWQHUV��LQFOXGH��$PHULFDQ�$VVRFLDWLRQ�RI�3RUW�$XWKRULWLHV�
%RDW�2ZQHUV�$VVRFLDWLRQ�RI�WKH�8�6���&HQWHU�IRU�0DULQH�&RQVHUYDWLRQ��&RDVWDO�6WDWHV
2UJDQL]DWLRQ��7KH�&RDVWDO�6RFLHW\��&RQVRUWLXP�IRU�2FHDQRJUDSKLF�5HVHDUFK�DQG�(GXFDWLRQ�
1DWLRQDO�)LVKHULHV�,QVWLWXWH��1DWLRQDO�2FHDQ�,QGXVWULHV�$VVRFLDWLRQ��3DFLILF�&RDVW�)HGHUDWLRQ
RI�)LVKHUPHQV·�$VVRFLDWLRQV���

,Q�KRSHV�RI�FRQWLQXLQJ�WKH�PRPHQWXP�IURP�WKH������<HDU�RI�WKH�2FHDQ�HIIRUWV�DQG�WR
LQFUHDVH�FDSDFLW\�IRU�FRDVWDO�VWHZDUGVKLS��WKHVH�SDUWQHUV�FRQYHQHG�D�)RUXP�RQ�WKH�)XWXUH�RI
&RDVWDO�6WHZDUGVKLS���$ORQJ�ZLWK�UHSUHVHQWDWLYHV�IURP�WKH�SDUWQHU�RUJDQL]DWLRQV�
UHSUHVHQWDWLYHV�IURP�VWDWH�FRDVWDO�PDQDJHPHQW�SURJUDPV��QDWLRQDO�HVWXDU\�SURJUDPV�DQG
HVWXDULQH�UHVHDUFK�UHVHUYHV��RWKHU�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�DQG�FRDVWDO
LQGXVWULHV²DERXW����FRDVWDO�VWHZDUGV�WRWDO²SDUWLFLSDWHG�LQ�WKH�)RUXP�WR�LGHQWLI\�PDMRU�LVVXHV
DQG�WUHQGV�DQG�EHJLQ�WR�XQGHUVWDQG�WKH�FRQVHTXHQFHV�RI�WKRVH�WUHQGV�RYHU�WKH�QH[W����\HDUV��

8VLQJ�DQ�HOHFWURQLF�DXGLHQFH�UHVSRQVH�V\VWHP��SDUWLFLSDQWV�MXGJHG�WKH�HPHUJLQJ�LPSRUWDQFH
RI�VSHFLILF�WUHQGV�RU�LVVXHV�LQ�HLJKW�GLIIHUHQW�WKHPH�DUHDV�DQG�DVVHVVHG�WKH�SUHSDUHGQHVV�RI
WKHLU�RZQ�RUJDQL]DWLRQ�RU�DJHQF\�WR�GHDO�ZLWK�WKHP���7KH�HLJKW�WKHPH�DUHDV�LQFOXGH����
SRSXODWLRQ�DQG�VHWWOHPHQW�SDWWHUQV�����VRFLDO�FKDQJHV��VXFK�DV�LQFUHDVLQJ�FXOWXUDO�GLYHUVLW\
DQG�WKH�JURZWK�RI�WKH�PLGGOH�FODVV�����HFRQRPLF�DQG�UHVRXUFH�DFWLYLWLHV��VXFK�DV�UHFUHDWLRQ
DQG�WRXULVP��ZDWHU�ERUQH�FRPPHUFH��DQG�ILVKHULHV�DQG�DTXDFXOWXUH�����HQYLURQPHQWDO�TXDOLW\�
LQFOXGLQJ�LVVXHV�RI�QRQSRLQW�DQG�SRLQW�VRXUFH�SROOXWLRQ��DQG�KDELWDW�SURWHFWLRQ�����FRDVWDO
KD]DUGV��LQFOXGLQJ�FOLPDWH�FKDQJH��DQG�PLWLJDWLRQ�RI�QDWXUDO�KD]DUGV�����PDQDJHPHQW
UHVSRQVHV��LQFOXGLQJ�FRQVLGHUDWLRQ�RI�JRYHUQDQFH�VWUXFWXUHV��DQG�PDQDJHPHQW�FDSDFLW\����
HQDEOLQJ�WHFKQRORJLHV��DQG����HGXFDWLRQ�DQG�SXEOLF�DZDUHQHVV���

%DVHG�RQ�WKH�UHVSRQVHV��SDUWLFLSDQWV�IHOW�EHVW�SUHSDUHG�WR�GHDO�ZLWK�WKH�LQFUHDVH�LQ�PDULQH
UHFUHDWLRQ�DQG�WRXULVP��DQG�OHDVW�SUHSDUHG�WR�GHDO�ZLWK�ODUJHU�LVVXHV�VXFK�DV�SRSXODWLRQ
JURZWK�DQG�VHWWOHPHQW�SDWWHUQV�LQ�FRDVWDO�DUHDV���$OVR��QRQSRLQW�VRXUFH�SROOXWLRQ�ZDV�YRWHG
DV�D�YHU\�LPSRUWDQW�FRQFHUQ�IRU�ZKLFK�SDUWLFLSDQWV·�IHOW�WKH\�ZHUH�QRW�ZHOO�SUHSDUHG�WR�GHDO��
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3RSXODWLRQ�JURZWK�DQG�LWV�PDQ\�FRQVHTXHQFHV�IRU�WKH�FRDVW�E\������ZDV�LGHQWLILHG�E\
SDUWLFLSDQWV�LQ�ZRUNLQJ�JURXSV�DV�D�NH\�LVVXH�WR�EH�XQGHUVWRRG�DQG�PDQDJHG���3DUWLFLSDQWV
DOVR�IHOW�WKH�H[LVWLQJ�LQVWLWXWLRQV�DQG�UHVRXUFHV�ZHUH�LQDGHTXDWH�WR�DGGUHVV�LVVXHV�RYHUDOO��DQG
WKDW�WKH�SULPDU\�UHVSRQVLELOLW\�IRU�VWHZDUGVKLS�VKRXOG�EH�DW�WKH�VWDWH�DQG�ORFDO�OHYHO�

(IIRUWV�WR�LQIRUP�WKH�SXEOLF�DQG�HQHUJL]H�RUJDQL]DWLRQV��DQG�HYHQ�LQGLYLGXDOV��WR�EH�VWURQJ
FRDVWDO�VWHZDUGV�ZLOO�EHFRPH�LQFUHDVLQJO\�LPSRUWDQW�WR�WKH�VXFFHVV�DQG�WKH�IXWXUH�RI�FRDVWDO
PDQDJHPHQW�DV�WKH�QXPEHU�RI�DFWLYLWLHV�DQG�XVHUV�DORQJ�WKH�FRDVW�FRQWLQXH�WR�LQFUHDVH��
6WHZDUGVKLS�LPSOLHV�DGRSWLQJ�HWKLFV�DQG�EHKDYLRUV�DQG�WDNLQJ�DFWLRQV�WKDW�SUHVHUYH��SURWHFW
DQG�GHYHORS�HQYLURQPHQWDO�ZHOO�EHLQJ�DQG�HFRQRPLF�SURVSHULW\���7KH�WDVN�RI�VWHZDUGVKLS�LV
D�FRQWLQXRXV�FKDOOHQJH�IRU�DOO�RI�XV�



11DWLRQDO�'LDORJXH�:HE�6LWH�85/��KWWS���VWDWH�RI�FRDVW�QRDD�JRY�QDWGLDORJ�LQGH[�KWPO

21DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ��������RQ�OLQH���7UHQGV�LQ�8�6��&RDVWDO�5HJLRQV�
������������85/�KWWS���VWDWH�RI�FRDVW�QRDD�JRY�QDWGLDORJ�FRDVWDOBWUHQGV�LQGH[�KWPO

3DJH��

INTRODUCTION

6WDNHKROGHUV�LQ�WKH�IXWXUH�RI�WKH�FRDVWV�PHW�IRU�D�GLDORJXH�RQ�FRDVWDO�VWHZDUGVKLS��7KH
LQIRUPDO�SDUWQHUVKLS�UHVSRQVLEOH�IRU�FRQYHQLQJ�WKH�PHHWLQJ�LQFOXGHV�WKH�$PHULFDQ
$VVRFLDWLRQ�RI�3RUW�$XWKRULWLHV��%RDW�2ZQHUV�$VVRFLDWLRQ�RI�$PHULFD��&HQWHU�IRU�0DULQH
&RQVHUYDWLRQ��7KH�&RDVWDO�6RFLHW\��&RDVWDO�6WDWHV�2UJDQL]DWLRQ��&RQVRUWLXP�IRU
2FHDQRJUDSKLF�5HVHDUFK�DQG�(GXFDWLRQ��3DFLILF�&RDVW�)HGHUDWLRQ�RI�)LVKHUPHQ·V
$VVRFLDWLRQV��1DWLRQDO�)LVKHULHV�,QVWLWXWH��1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF
$GPLQLVWUDWLRQ��12$$���DQG�WKH�1DWLRQDO�2FHDQ�,QGXVWULHV�$VVRFLDWLRQ���7KHVH�1DWLRQDO
'LDORJXH�3DUWQHUV��DUH�XVLQJ�WKH�PRPHQWXP�JDLQHG�GXULQJ�WKH������<HDU�RI�WKH�2FHDQ�WR
GHYHORS�DQG�LQFUHDVH�WKH�QDWLRQ
V�FDSDFLW\�IRU�FRDVWDO�VWHZDUGVKLS��

Objectives
7KLV�PHHWLQJ�EHJDQ�D�GLDORJXH�DERXW�WKH�IXWXUH�RI�FRDVWDO�VWHZDUGVKLS��,WV�JRDO��WR�LGHQWLI\
PDMRU�LVVXHV�DQG�WUHQGV��DQG�EHJLQ�WR�XQGHUVWDQG�WKH�FRQVHTXHQFHV�RI�WKRVH�WUHQGV�RYHU�WKH
QH[W����\HDUV��5HVXOWV�RI�WKLV�IRUXP�ZLOO�EH�DYDLODEOH�WR�HYHU\RQH��GLVVHPLQDWHG�WR�DOO
SDUWLFLSDQWV�DQG�ZLWK�WKHLU�DJUHHPHQW��SXW�RQ�WKH�,QWHUQHW�DW�D�1DWLRQDO�'LDORJXH�ZHE�VLWH��
7KH�QDWLRQDO�GLDORJXH�ZLOO�JR�RQ�LQ�RWKHU�IRUXPV�DQG�LQ�RWKHU�IRUPV��LQFOXGLQJ�URXQGWDEOH
GLVFXVVLRQV�DW�&RDVWDO�=RQH�������&=����LQ�6DQ�'LHJR��&DOLIRUQLD��DQG�WKURXJK�D�YLVLRQLQJ
SURFHVV�VRRQ�DYDLODEOH�RQ�WKH�1DWLRQDO�'LDORJXH�ZHE�VLWH��7KH�SDUWQHUV�KRSH�WKDW�WKH�VSLULW
DQG�UHVXOWV�RI�WKH�GLDORJXH�ZLOO�FUHDWH�QHZ�SDUWQHUVKLSV��YLVLRQV��DQG�DJUHHG�RQ�DFWLRQV�IRU
EHWWHU�ORQJ�WHUP�VWHZDUGVKLS�RI�WKH�FRDVW��

Meeting Framework
$�VXPPDU\�RI�IRUFHV�DQG�IDFWRUV�VKDSLQJ�WKH�FRDVW�RYHU�WKH�QH[W�TXDUWHU�FHQWXU\�ZDV
SUHVHQWHG��7KHVH�WRSLFV�DUH�ODUJHO\�EDVHG�RQ�WKH�12$$·V�1DWLRQDO�2FHDQ�6HUYLFH��6SHFLDO
3URMHFWV�2IILFH�WHDP�UHSRUW��7UHQGV�LQ�8�6��&RDVWDO�5HJLRQV�������������DQG�GLYLGHG�LQWR�WKH
IROORZLQJ�HLJKW�VHFWLRQV�

• 3RSXODWLRQ�DQG�6HWWOHPHQW�3DWWHUQV

• 6RFLDO�&KDQJHV



3DJH��

• (FRQRPLF�DQG�5HVRXUFHV�$FWLYLWLHV

• (QYLURQPHQWDO�4XDOLW\

• &RDVWDO�+D]DUGV

• *RYHUQDQFH�DQG�0DQDJHPHQW

• (QDEOLQJ�7HFKQRORJLHV

• (GXFDWLRQ�DQG�3XEOLF�$ZDUHQHVV

7KHVH�WRSLFV�DUH�VXPPDUL]HG�EHORZ��3DUWLFLSDQWV�ZHUH�DVNHG�WR�YRWH�RQ�WKH�LPSRUWDQFH�RI
WKHVH�LVVXHV�IRU�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS�DQG�WKH�UHODWLYH�SUHSDUHGQHVV�RI
WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�WR�GHDO�ZLWK�WKHP��$XGLHQFH�UHVSRQVH�WHFKQRORJ\��ZKLFK
FDSWXUHV�YRWHV�DQRQ\PRXVO\��ZDV�XVHG�WR�UHFRUG�WKHLU�YRWHV��3DUWLFLSDQWV
�UHVSRQVHV�DQG�WKHLU
FRPPHQWV�RQ�WKH�XVH�RI�WKLV�WHFKQRORJ\�DUH�DOVR�VXPPDUL]HG�EHORZ�

Participation
8VLQJ�WKH�UHVSRQVH�V\VWHP����IRUXP�SDUWLFLSDQWV�LGHQWLILHG�WKHLU�SULPDU\�SURIHVVLRQDO
DIILOLDWLRQ��2I�WKLV�JURXS�����SHUFHQW�LGHQWLILHG�WKHPVHOYHV�DV�IURP�ORFDO��VWDWH��RU�UHJLRQDO
JRYHUQPHQW�����SHUFHQW�DV�UHSUHVHQWDWLYHV�IURP�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2�����
SHUFHQW�DV�DFDGHPLFV�����SHUFHQW�DV�IURP�WKH�IHGHUDO�JRYHUQPHQW��DQG���SHUFHQW�DV�XVHUV�RI
FRDVWDO�UHVRXUFHV�

&RDVWDO�3HUVSHFWLYH��$PRQJ�WKH�JURXS�����SHUFHQW�KHOG�D�QDWLRQDO�SHUVSHFWLYH�RQ�WKH�FRDVW�
���SHUFHQW�LGHQWLILHG�ZLWK�WKH�$WODQWLF�FRDVW�RU�&DULEEHDQ�8�6��WHUULWRULHV�����SHUFHQW
LGHQWLILHG�ZLWK�WKH�3DFLILF����SHUFHQW�WKH�*XOI�RI�0H[LFR��DQG���SHUFHQW�WKH�*UHDW�/DNHV�

/HQJWK�RI�3URIHVVLRQDO�([SHULHQFH���)LIW\�HLJKW�SHUFHQW�KDG�PRUH�WKDQ�WHQ�\HDUV�RI
SURIHVVLRQDO�H[SHULHQFH�ZLWK�FRDVWDO�VWHZDUGVKLS��7KH�UHVW�KDG�WHQ�\HDUV�RU�IHZHU�

$XGLHQFH�5HVSRQVH�0RUQLQJ�6HVVLRQ���3DUWLFLSDQWV�ZHUH�DVNHG�WR�XVH�WKHLU�HOHFWURQLF
YRWLQJ�GHYLFHV�WR�UHVSRQG�WR�WRSLFV�LQ�WKH�HLJKW�VHFWLRQV�SUHVHQWHG�LQ�WKH�PRUQLQJ�VHVVLRQ�
$IWHU�HDFK�WRSLF�ZDV�EULHIO\�SUHVHQWHG��SDUWLFLSDQWV�ZHUH�DVNHG�DW�OHDVW�WZR�TXHVWLRQV�

���+RZ�LPSRUWDQW�LV�WKLV�WRSLF�IRU�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS"
���+RZ�SUHSDUHG�GR�\RX�IHHO�\RXU�RUJDQL]DWLRQ�RU�DJHQF\�LV�WR�GHDO�ZLWK�WKLV�WRSLF�LQ
FRDVWDO�DUHDV"
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)RU�HDFK�TXHVWLRQ��SDUWLFLSDQWV�KDG�D�ILYH�SRLQW�VFDOH��6DPSOHV�RI�KRZ�WKH�UHVSRQVHV�ZHUH
GLVSOD\HG�DUH�VKRZQ�LQ�WKH�FKDUWV�EHORZ��,Q�WKLV�VXPPDU\�UHVSRQVHV�DUH�LQWHUSUHWHG�DFURVV
WKH�ILYH�SRLQW�VFDOH�DV�IROORZV�

4XHVWLRQ���

� � � � �

1RW�LPSRUWDQW
6RPHZKDW
LPSRUWDQW

0RGHUDWHO\
LPSRUWDQW ,PSRUWDQW

([WUHPHO\
LPSRUWDQW

4XHVWLRQ���

� � � � �
1RW�ZHOO
SUHSDUHG

6RPHZKDW
SUHSDUHG

0RGHUDWHO\
SUHSDUHG :HOO�SUHSDUHG

9HU\�ZHOO
SUHSDUHG

7KH�UHVSRQVHV�WR�DGGLWLRQDO�TXHVWLRQV�DUH�LQWHUSUHWHG�LQ�D�VLPLODU�ZD\��3DUWLFLSDQWV
UHVSRQGHG�TXLFNO\�WR�HDFK�WRSLF�DV�LW�ZDV�SUHVHQWHG��1RW�DOO�SDUWLFLSDQWV�UHVSRQGHG�WR�DOO
TXHVWLRQV��

:K\�DQ�$XGLHQFH�5HVSRQVH�6\VWHP�ZDV�8VHG��7KH�HOHFWURQLF�DXGLHQFH�UHVSRQVH�V\VWHP
HQDEOHV�SDUWLFLSDQWV�WR�UHVSRQG�LPPHGLDWHO\�DQG�DQRQ\PRXVO\�WR�LQIRUPDWLRQ�DV�LW�LV
SUHVHQWHG�WR�WKHP��DQG�WR�VHH�KRZ�WKH�JURXS�DV�D�ZKROH�UHVSRQGV�WR�WKH�LQIRUPDWLRQ�
$OWKRXJK�WKH�UHVSRQVHV�FDQ�EH�VRUWHG�E\�GHPRJUDSKLFV³SURIHVVLRQDO�LGHQWLW\��UHJLRQ�
OHQJWK�RI�H[SHULHQFH��HWF���UHDGHUV�VKRXOG�EH�FDXWLRXV�DERXW�SXWWLQJ�WRR�PXFK�DQDO\WLF�ZHLJKW
RQ�WKH�UHVXOWV�EHFDXVH�WKH�SDUWLFLSDQWV�GLG�QRW�KDYH�WKH�RSSRUWXQLW\�WR�GLVFXVV�DQG�UHYLHZ
WKHLU�UHVSRQVHV��RU�WKH�TXHVWLRQV�
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ISSUE AND TREND IMPORTANCE: 
ORGANIZATIONAL PREPAREDNESS

7KH�WUHQGV�EULHIO\�GHVFULEHG�EHORZ�DUH�VHOHFWHG�IURP�WKH�PDQ\�VLJQLILFDQW�IRUFHV�VKDSLQJ�WKH
FRDVW��7KH\�ZLOO�GHWHUPLQH�FRDVWDO�UHVRXUFHV�DQG�XVHV�DQG�LQIOXHQFH�FRDVWDO�PDQDJHPHQW�DQG
SROLF\��7KH�WUHQGV�UHIOHFW�KXPDQ�SUHVVXUHV�RQ�WKH�FRDVW�WKURXJK�JURZLQJ�SRSXODWLRQ�
FRQVXPSWLRQ�RI�UHVRXUFHV�DQG�WKH�LQFUHDVLQJ�GHPDQGV�RI�KXPDQ�SUHVHQFH�DQG�DFWLYLWLHV�

1. Population and Settlement Patterns
7KH�FRDVWDO�SRSXODWLRQ��QRZ�DOUHDG\�FURZGHG��LV�SURMHFWHG�WR�LQFUHDVH�E\�PRUH�WKDQ���
SHUFHQW�E\��������3RSXODWLRQ�JURZWK�FUHDWHV�HFRQRPLF�SURVSHULW\�DQG�LPSURYHV�UHJLRQDO
LQIUDVWUXFWXUH��EXW�FRPSURPLVHV�WKH�QDWXUDO�V\VWHP���6WDWHV�DQG�ORFDOLWLHV�DUH�EHJLQQLQJ�WR
FKDQQHO�SXEOLF�LQYHVWPHQW�IRU�LQIUDVWUXFWXUH�LQWR�WKRVH�DUHDV�PRVW�DEOH�WR�DFFRPPRGDWH
JURZWK�ZLWKRXW�GHOHWHULRXV�LPSDFWV�

$XGLHQFH�5HVSRQVH
7KH�JURXS�ZDV�DERXW�HTXDOO\�GLYLGHG�RQ�WKH�LPSRUWDQFH�RI�IRUHLJQ�LPPLJUDWLRQ�LQWR�FRDVWDO
DUHDV��VSOLW�E\�TXDUWHUV�DPRQJ�OHYHOV�RI�LPSRUWDQFH����������DQG����ZLWK���WKH�KLJKHVW��YHU\
LPSRUWDQW��

0RVW�����SHUFHQW��IHOW�LQWHUQDO�LQ�PLJUDWLRQ�ZDV�YHU\�LPSRUWDQW�RU�LPSRUWDQW�IRU�WKH�QH[W���
\HDUV�RI�VWHZDUGVKLS�LQ�WKH�FRDVWDO�]RQH���5HJLRQDOO\������SHUFHQW�RI�WKH�*XOI�RI�0H[LFR
SDUWLFLSDQWV�����SHUFHQW�RI�WKH�$WODQWLF��DQG����SHUFHQW�RI�WKH�SDUWLFLSDQWV�ZLWK�D�QDWLRQDO
FRDVWDO�SHUVSHFWLYH�WKRXJKW�LW�ZDV�YHU\�LPSRUWDQW��

$�PDMRULW\�����SHUFHQW��EHOLHYHG�SRSXODWLRQ�JURZWK�LQ�FRDVWDO�DUHDV�LV�OLNHO\�WR�EH�H[WUHPHO\
LPSRUWDQW�RYHU�WKH�QH[W����\HDUV��EXW�WKDW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�VRPHZKDW�RU
PRGHUDWHO\�SUHSDUHG�����SHUFHQW��WR�GHDO�ZLWK�SRSXODWLRQ�JURZWK�LQ�FRDVWDO�DUHDV�



3DJH��

How important is population growth in coastal 
areas likely to be for the next 25 years of coastal 

stewardship?

0% 0% 0% 13%

88%

1. not
important

2 3 4 5.
extremely
important

How prepared do you feel your organization or
agency is to deal with population growth in 

coastal areas?

15%

36%
32%

15%

2%

1. not well

prepared

2 3 4 5. very well

prepared

6HWWOHPHQW�3DWWHUQV���6HWWOHPHQW�SDWWHUQV��ZKHUH�SHRSOH�FKRRVH�WR�OLYH�ZRUN��ZHUH�IHOW�E\
QHDUO\�HYHU\RQH�����SHUFHQW��OLNHO\�WR�EH�LPSRUWDQW�RU�H[WUHPHO\�LPSRUWDQW�IRU�WKH�QH[W���
\HDUV�RI�FRDVWDO�VWHZDUGVKLS���0RVW�����SHUFHQW��IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�RQO\
VRPHZKDW�SUHSDUHG�WR�GHDO�ZLWK�IXWXUH�VHWWOHPHQW�SDWWHUQV�LQ�FRDVWDO�DUHDV���7KRVH�ZLWK
IHZHU�\HDUV�RI�SURIHVVLRQDO�H[SHULHQFH�LQ�WKH�FRDVWDO�]RQH�ZHUH�OHVV�OLNHO\�WR�WKLQN�WKHLU
RUJDQL]DWLRQ�RU�DJHQF\�ZDV�ZHOO�SUHSDUHG��2I�WKH�UHJLRQV��WKH�*XOI�RI�0H[LFR
UHSUHVHQWDWLYHV�KDG�WKH�PRVW�FRQILGHQFH�WKDW�WKHLU�RUJDQL]DWLRQV�ZHUH�SUHSDUHG�
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2.  Social Change
7KLUW\�\HDUV�DJR�PRVW�$PHULFDQV�EHKDYHG�DV�LI�WKH\�EHOLHYHG�UHVRXUFHV�ZHUH�HVVHQWLDOO\
LQILQLWH�DQG�FRXOG�EH�H[SORLWHG�IRUHYHU��7RGD\�PDULQH�UHVRXUFHV�DQG�FRDVWDO�DUHDV�DUH�NQRZQ
WR�EH�ILQLWH�DQG�FDSDEOH�RI�EHLQJ�KDUPHG�RU�ORVW�E\�KXPDQ�DFWLYLWLHV��

7KH�HQYLURQPHQW�KDV�EHHQ�WUDQVIRUPHG�IURP�DQ�LVVXH�RI�OLPLWHG�FRQFHUQ�WR�RQH�RI�XQLYHUVDO
FRQFHUQ��7KHUH�LV�QRZ�PXFK�EHWWHU�SXEOLF�XQGHUVWDQGLQJ�RI�WKH�RFHDQ·V�LPSRUWDQFH�WR
KXPDQ�KHDOWK��$ERXW�����RUJDQL]DWLRQV�QRZ�IRFXV�RQ�FRDVWDO�QDWXUDO�UHVRXUFHV�DQG
HQYLURQPHQWDO�LVVXHV�

0LGGOH�FODVV�DWWLWXGHV�QRZ�GRPLQDWH�8�6��VRFLHW\��7KHVH�DWWLWXGHV�LQFOXGH�LQVLVWHQFH�RQ
SURFHVV�DQG�ODZ��UHJDUG�IRU�TXDOLW\��D�GHFOLQH�LQ�UHJDUG�IRU�DUELWUDU\�DXWKRULW\��DQG
DPELYDOHQFH�WRZDUG�ULVN�

$XGLHQFH�5HVSRQVH
0RVW�RI�WKH�JURXS�����SHUFHQW��IHOW�WKH�JURZWK�LQ�DQG�GRPLQDQFH�RI�PLGGOH�FODVV�YDOXHV�WR
EH�LPSRUWDQW�DQG�PRGHUDWHO\�LPSRUWDQW�IRU�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS��7KRVH
ZLWK�D�3DFLILF�FRDVW�RU�D�*UHDW�/DNHV�SHUVSHFWLYH�ZHUH�PXFK�PRUH�OLNHO\�WR�FRQVLGHU�PLGGOH
FODVV�YDOXHV�H[WUHPHO\�LPSRUWDQW���+RZHYHU�����SHUFHQW�IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV
VRPHZKDW�RU�PRGHUDWHO\�SUHSDUHG�WR�GHDO�ZLWK�WKH�JURZWK�LQ�DQG�GRPLQDQFH�RI�PLGGOH�FODVV
YDOXHV�

*URZWK�RI�8UEDQ�3RSXODWLRQV���0HWURSROLWDQL]DWLRQ�LQ�WKH�86�LV�DW����SHUFHQW�DQG�ZLOO
FRQWLQXH�WR�JURZ�LQ�QXPEHUV�DV�WKH�SRSXODWLRQ�JURZV��&RUH�FLW\�GZHOOHUV�KDYH�OLWWOH
DZDUHQHVV�RI�WKH�FRDVWDO�]RQH��H[FHSW�IRU�RFFDVLRQDO�ORFDO�LVVXHV��DQG�PDLQWDLQ�D�PL[HG
DWWLWXGH�WRZDUG�ELRWD�

$XGLHQFH�5HVSRQVH
,Q�D�YRWH��PRVW�RI�WKH�JURXS�����SHUFHQW��IHOW�WKH�JURZWK�RI�XUEDQ�SRSXODWLRQV�LV�OLNHO\�WR�EH
PRGHUDWHO\�WR�H[WUHPHO\�LPSRUWDQW�IRU�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS��

2Q�D�UHYRWH�DIWHU�GLVFXVVLQJ�WKLV�TXHVWLRQ�����SHUFHQW�GLVDJUHHG�ZLWK�WKH�DVVXPSWLRQ
XQGHUO\LQJ�WKH�TXHVWLRQ��DQ�XUEDQ�PLQGVHW���LQGLFDWLQJ�WKDW�WKLV�LV�D�FRPSOH[�WRSLF�DQG�FRXOG
EHQHILW�IURP�PRUH�GLVFXVVLRQ��5HSUHVHQWDWLYHV�RI�1*2V�DQG�XVHUV�RI�FRDVWDO�UHVRXUFHV�ZHUH
PRUH�OLNHO\�WR�GLVDJUHH�ZLWK�WKH�XQGHUO\LQJ�DVVXPSWLRQ�

5LVLQJ�&XOWXUDO�'LYHUVLW\��&XOWXUDO�GLYHUVLW\�LQ�WKH�86�LV�ULVLQJ�ZLWK�DQ�LQFUHDVH�LQ�WKH
SURSRUWLRQ�RI�WKH�SRSXODWLRQ�PDGH�XS�RI�HWKQLF�JURXSV�
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0DNH�XS�RI�86�3RSXODWLRQ�
>WKRXVDQGV@

���� ����
7RWDO ������� �������

:KLWH ������� ������� ������� �������
%ODFN ������ ������� ������ �������
$VLDQ ������ ������ ������ ������
+LVSDQLF ������ ������� ������ �������

Source:US Bureau of the Census, Statistical Abstract of the United States:
1998, (118th edition) Washington, DC 1998.

$XGLHQFH�5HVSRQVH
0RVW�PHPEHUV�RI�WKH�JURXS�����SHUFHQW��IHOW�WKH�LQFUHDVH�RI�FXOWXUDO�GLYHUVLW\�OLNHO\�WR�EH
PRGHUDWHO\�LPSRUWDQW�WR�LPSRUWDQW�IRU�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS��7ZHQW\
SHUFHQW�WKRXJKW�LW�ZDV�YHU\�LPSRUWDQW���5HJLRQDOO\��*XOI�RI�0H[LFR�DQG�3DFLILF�FRDVW
UHSUHVHQWDWLYHV�ZHUH�PRVW�OLNHO\�WR�WKLQN�FXOWXUDO�GLYHUVLW\�YHU\�LPSRUWDQW�

0RUH�WKDQ����SHUFHQW�RI�SDUWLFLSDQWV�IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�QRW�SUHSDUHG�RU
VRPHZKDW�SUHSDUHG�WR�GHDO�ZLWK�WKH�LQFUHDVH�RI�FXOWXUDO�GLYHUVLW\�LQ�FRDVWDO�DUHDV�

How prepared do you feel your organization or 
agency is to deal with the increase of cultural 

diversity in coastal areas?

19%

52%

17%

5% 7%

1. not well prepared 2 3 4 5. very well

prepared
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3.  Economic and Resource Activities
5HFUHDWLRQ�DQG�7RXULVP��5HFUHDWLRQ�DQG�WRXULVP�DFFRXQW�IRU�KDOI�RU�PRUH�RI�WRWDO�PDULQH�
UHODWHG�HFRQRPLF�DFWLYLW\��:DWHUERUQH�FRPPHUFH��HQHUJ\�DQG�PLQHUDO�SURGXFWLRQ��DQG
ILVKHULHV�DFFRXQW�IRU�PRVW�RI�WKH�UHVW��0XFK�PRUH�FDQ�EH�GRQH�WR�XQGHUVWDQG��GRFXPHQW�
PDQDJH�DQG�SURPRWH�PDULQH�UHFUHDWLRQ�

$XGLHQFH�5HVSRQVH
$�KLJK�SHUFHQWDJH�����SHUFHQW��IHOW�WKH�LQFUHDVH�LQ�PDULQH�UHFUHDWLRQ�DQG�WRXULVP�ZDV�OLNHO\
WR�EH�H[WUHPHO\�LPSRUWDQW�IRU�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS��

2Q�SUHSDUHGQHVV�����SHUFHQW�IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�PRGHUDWHO\�SUHSDUHG�DQG
���SHUFHQW��SUHSDUHG��WR�GHDO�ZLWK�WKH�LQFUHDVH�LQ�PDULQH�UHFUHDWLRQ�DQG�WRXULVP�LQ�FRDVWDO
DUHDV�

:DWHUERUQH�&RPPHUFH��86�ZDWHUERUQH�IRUHLJQ�WUDGH�LV�SURMHFWHG�WR�FRQWLQXH�WR�JURZ�DW
DQ�DYHUDJH�DQQXDO�UDWH�RI�����SHUFHQW��'RPHVWLF�ZDWHUERUQH�WUDGH�LV�DOVR�JURZLQJ�DQG
EHFRPLQJ�PRUH�GLYHUVH��7KH�QDWLRQ
V�����PDMRU�SRUWV�QHHG�WR�NHHS�SDFH�ZLWK�WKH�JURZWK�LQ
WUDGH��7ZR�RWKHU�LPSRUWDQW�DUHDV�RI�FKDQJH�DUH�WKH�UDSLGO\�FKDQJLQJ�LQWHUPRGDO�IUHLJKW
WUDQVSRUWDWLRQ�PDUNHW�DQG�WKH�LQFUHDVLQJ�QXPEHU�DQG�FRPSOH[LW\�RI�HQYLURQPHQWDO
UHJXODWLRQV�WKDW�SHUWDLQ�WR�SRUWV�

$�QHJOHFWHG�FRQVWLWXHQF\��LQ�WHUPV�RI�ZDWHUERUQH�FRPPHUFH��LV�WKH�SHRSOH�DQG�EXVLQHVVHV
RXWVLGH�WKH�FRDVWDO�]RQH�GHSHQGHQW�RQ�SDUWV�DQG�UDZ�PDWHULDOV�FRPLQJ�LQWR�SRUWV�
$XGLHQFH�5HVSRQVH
7KH�LPSRUWDQFH�RI�PRGHUQL]LQJ�SRUWV��LQYHVWLQJ�LQ�QHZ�LQIUDVWUXFWXUH��IRU�VKLSSLQJ�DQG
FRPPHUFH�LQ�WKH�QH[W����\HDUV�ZDV�HVWLPDWHG�E\����SHUFHQW�RI�WKH�JURXS�WR�EH�PRGHUDWHO\�WR
H[WUHPHO\�LPSRUWDQW��7KRVH�ZKR�WKRXJKW�LW�LV�H[WUHPHO\�LPSRUWDQW�ZHUH�IURP�WKH�)HGHUDO�
VWDWH��DQG�ORFDO�JRYHUQPHQW�VHFWRU��

$PRQJ�WKH�JURXS�����SHUFHQW�KDG�YLVLWHG�D�SRUW�IDFLOLW\�ZLWKLQ�WKH�ODVW�PRQWK�����SHUFHQW
ZLWKLQ�WKH�ODVW�\HDU��6HYHQ�SHUFHQW�KDG�QHYHU�YLVLWHG�D�SRUW�IDFLOLW\��

(QHUJ\�([SORUDWLRQ�DQG�'HYHORSPHQW��$ERXW�����RI�RLO�FRQVXPHG�LQ�WKH�86�LV
LPSRUWHG�E\�VKLS��DQG�WKH�UHOLDQFH�RQ�LPSRUWHG�SHWUROHXP�LV�VODWHG�WR�JURZ�WR�����E\������
$Q�LQFUHDVLQJ�IUDFWLRQ�RI�GRPHVWLF�RIIVKRUH�RLO�DQG�JDV�LV�IURP�ZHOOV�GULOOHG�LQ�GHHS�ZDWHU�LQ
WKH�*XOI�RI�0H[LFR��5DSLG�DQG�GUDPDWLF�WHFKQRORJLFDO�DGYDQFHV��FRXSOHG�ZLWK�UHOLHI�IURP
SD\LQJ�UR\DOWLHV��KDYH�FRPELQHG�WR�HQFRXUDJH�WKH�WUHQG�WRZDUGV�GHHS�ZDWHU��&XUUHQW�PRGHOV
VXJJHVW�IHGHUDO�RIIVKRUH�ODQGV�FRQWDLQ�����RI�WKH�QDWLRQ·V�UHPDLQLQJ�XQGLVFRYHUHG�RLO�DQG
JDV�UHVRXUFHV��
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$XGLHQFH�5HVSRQVH
(QHUJ\�H[SORUDWLRQ�DQG�GHYHORSPHQW�ZDV�FRQVLGHUHG�WR�EH�H[WUHPHO\�LPSRUWDQW�LQ�WKH�QH[W
���\HDUV�RI�FRDVWDO�VWHZDUGVKLS�E\����SHUFHQW�RI�WKH�JURXS�����SHUFHQW�IHOW�LW�LPSRUWDQW��DQG
���SHUFHQW�RI�PRGHUDWH�LPSRUWDQFH���0RUH�WKDQ�KDOI�RI�1*2�UHSUHVHQWDWLYHV�WKRXJKW�LW�ZDV
H[WUHPHO\�LPSRUWDQW��WKUHH�TXDUWHUV�RI�WKH�)HGHUDO�JURXS�WKRXJKW�LW�ZRXOG�EH�RQO\�VRPHZKDW
LPSRUWDQW��+DOI�RI�WKRVH�ZLWK�D�*UHDW�/DNHV�RU�1DWLRQDO�FRDVWDO�SHUVSHFWLYH�WKRXJKW�LW�ZRXOG
EH�H[WUHPHO\�LPSRUWDQW�

2I�WKH�WRWDO�JURXS�����SHUFHQW�IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�QRW�ZHOO�SUHSDUHG�
VRPHZKDW�SUHSDUHG�RU�PRGHUDWHO\�SUHSDUHG�WR�GHDO�ZLWK�HQHUJ\�H[SORUDWLRQ�DQG
GHYHORSPHQW�LQ�FRDVWDO�DUHDV�

How prepared do you feel your organization or 
agency is to deal with energy exploration and 

development  in coastal areas?

18%
23%

33%

10%
15%

1. not well
prepared

2 3 4 5. very well
prepared

)LVKHULHV�DQG�$TXDFXOWXUH��86�ILVKHU\�ODQGLQJV�KDYH�LQFUHDVHG�RYHU�WKH�SDVW����\HDUV��EXW
KDYH�QRZ�UHDFKHG�WKH�PD[LPXP�FDSDFLW\��)RU�VRPH�PDULQH�VSHFLHV��UHFUHDWLRQDO�ODQGLQJV
UHSUHVHQW�D�VLJQLILFDQW�DQG�JURZLQJ�SURSRUWLRQ�RI�WKH�FDWFK��'HJUDGDWLRQ�DQG�ORVV�RI�FRDVWDO
KDELWDWV��ZLWK�RWKHU�IDFWRUV�VXFK�DV�RYHUILVKLQJ��DUH�FRQVWUDLQLQJ�WKH�FRQWULEXWLRQ�RI�ILVKHULHV
WR�ZRUOG�GLHWDU\�QHHGV�DW�D�WLPH�ZKHQ�SRSXODWLRQ�JURZWK�DQG�ULVLQJ�DIIOXHQFH�DUH�LQFUHDVLQJ
GHPDQG�IRU�IRRG��$TXDFXOWXUH�KROGV�VRPH�SURPLVH�DV�DQ�DOWHUQDWLYH�WR�ZLOG�KDUYHVW�EXW�KDV
HQYLURQPHQWDO�SUREOHPV�RI�LWV�RZQ�

$XGLHQFH�5HVSRQVH
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2I�WKH�JURXS����SHUFHQW�IHOW�ILVKHULHV�DQG�DTXDFXOWXUH�LVVXHV�ZRXOG�EH�H[WUHPHO\�LPSRUWDQW
LQ�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS�

7KHLU�HVWLPDWH�RI�KRZ�ZHOO�SUHSDUHG�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�LV�WR�GHDO�ZLWK�ILVKHULHV�DQG
DTXDFXOWXUH�LVVXHV�LQ�FRDVWDO�DUHDV�ZDV�HTXDOO\�GLYLGHG�RQ�ERWK�VLGHV�RI�WKH�VFDOH�ZLWK���
SHUFHQW�LQ�WKH�PLGGOH��DW�PRGHUDWHO\�ZHOO�SUHSDUHG�

4.  Environmental Quality
&RDVWDO�RFHDQV�DQG�HVWXDULHV�DUH�DPRQJ�WKH�PRVW�WKUHDWHQHG��(QYLURQPHQWDO�VWUHVVHV�LQFOXGH
QXWULHQW�RYHUHQULFKPHQW��EDFWHULDO�FRQWDPLQDWLRQ��FKHPLFDO�SROOXWLRQ��R[\JHQ�GHSOHWLRQ��RLO
DQG�JUHDVH�VSLOOV�DQG�FRQWDPLQDWLRQ��DQG�SODQQHG�DQG�XQSODQQHG�KDELWDW�DOWHUDWLRQV��7ZR�RI
WKH�RXWVWDQGLQJ�VXFFHVVHV�LQ�FRQWUROOLQJ�SRLQW�VRXUFHV�RI�SROOXWLRQ�LQFOXGH�PRUH�ZLGHVSUHDG
ZDVWHZDWHU�WUHDWPHQW�DQG�KLJKHU�OHYHOV�RI�WUHDWPHQW�WKURXJKRXW�WKH�86��DQG�HOLPLQDWLRQ�RI
PRVW�RFHDQ�GXPSLQJ�DQG�JUHDWHU�FRQWURO�RYHU�WKH�GLVSRVLWLRQ�RI�PDWHULDOV�GUHGJHG�IURP
QDYLJDEOH�ZDWHUZD\V�

7KH�UHPDLQLQJ�RQH�WR�WZR�WKLUGV�RI�SROOXWDQWV�FRQWULEXWLQJ�WR�WKH�GHJUDGDWLRQ�RI�FRDVWDO�DQG
PDULQH�ZDWHUV�LV�IURP�QRQ�SRLQW�VRXUFHV��ZKLFK�LQFOXGH�UXQRII�DQG�VHHSDJH�IURP�DJULFXOWXUDO
DQG�XUEDQ�DUHDV��DQG�DLU�GHSRVLWLRQ�RQWR�ODQG�DQG�LQWR�ZDWHU��

$XGLHQFH�5HVSRQVH
3RLQW�VRXUFHV�RI�SROOXWLRQ�ZHUH�FRQVLGHUHG�E\�DOO�EXW����SHUFHQW�RI�WKH�JURXS�WR�EH
PRGHUDWHO\�WR�H[WUHPHO\�LPSRUWDQW�LQ�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS��2I�WKH�JURXS�
DOO�EXW�����IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�PRGHUDWHO\�WR�YHU\�ZHOO�SUHSDUHG�WR�GHDO
ZLWK�SRLQW�VRXUFHV�RI�SROOXWLRQ�LQ�FRDVWDO�DUHDV��

1RQ�SRLQW�VRXUFHV�RI�SROOXWLRQ�ZHUH�FRQVLGHUHG�E\����SHUFHQW�WR�EH�H[WUHPHO\�LPSRUWDQW�LQ
WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS��DQG�E\����SHUFHQW��LPSRUWDQW���0RVW�����SHUFHQW�
IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�VRPHZKDW�RU�PRGHUDWHO\�SUHSDUHG�WR�GHDO�ZLWK
QRQSRLQW�VRXUFHV�RI�SROOXWLRQ�LQ�FRDVWDO�DUHDV�
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How prepared do you feel your organization or 
agency is to deal with nonpoint sources of pollution  

in coastal areas?

14%

31% 31%

19%

5%

1. not well
prepared

2 3 4 5. very well
prepared

$VNHG�LI�WKH�QDWLRQ�ZDV�OLNHO\�WR�VROYH�SUREOHPV�DVVRFLDWHG�ZLWK�QRQSRLQW�VRXUFHV�RI
SROOXWLRQ�ZLWKLQ�WKH�QH[W����\HDUV�����SHUFHQW�WKRXJKW�LW�ZDV�QRW��RU�RQO\�VRPHZKDW�OLNHO\�WR
GR�VR���5HSUHVHQWDWLYHV�RI�ORFDO��VWDWH��DQG�UHJLRQDO�JRYHUQPHQW��ZLWK�1*2�PHPEHUV�DQG
WKRVH�ZLWK�ORQJHU�H[SHULHQFH�LQ�FRDVWDO�VWHZDUGVKLS�ZHUH�WKH�PRVW�VNHSWLFDO�

How likely is it that the Nation will solve problems 
associated with nonpoint sources of pollution within 

the next 25 years?

45%

25%
20%

7% 2%

1. not likely 2 3 4 5. very
likely

&RDVWDO�+DELWDWV��&RDVWDO�KDELWDWV�DUH�FULWLFDO�EXW�XQGHUYDOXHG�DQG�OLWWOH�GLVFXVVHG�LQ�WHUPV
RI�RYHUDOO�SUREOHPV�LQ�FRDVWDO�DUHDV��
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$XGLHQFH�5HVSRQVH
2I�WKH�JURXS����SHUFHQW�IHOW�SURWHFWLRQ�DQG�UHVWRUDWLRQ�RI�FRDVWDO�KDELWDWV�WR�EH�H[WUHPHO\
LPSRUWDQW�LQ�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS���)RUW\�SHUFHQW�IHOW�WKHLU�RUJDQL]DWLRQ
RU�DJHQF\�ZDV�PRGHUDWHO\�SUHSDUHG�WR�GHDO�ZLWK�SURWHFWLRQ�DQG�UHVWRUDWLRQ�RI�FRDVWDO�KDELWDW
ZLWK�DERXW����SHUFHQW�RQ�HLWKHU�VLGH�RI�WKLV�HVWLPDWH���,Q�D�VHSDUDWH�YRWH��WKH�(QYLURQPHQWDO
3URWHFWLRQ�$JHQF\�DQG�12$$�UHSUHVHQWDWLYHV�YRWHG�E\����SHUFHQW�WR�EH�VRPHZKDW�RU
PRGHUDWHO\�SUHSDUHG�WR�GHDO�ZLWK�SURWHFWLRQ�DQG�UHVWRUDWLRQ�RI�WKLV�KDELWDW�

5.  Coastal Hazards
&OLPDWH�&KDQJH���7KH�WKHRU\�WKDW�JOREDO�ZDUPLQJ�ZLOO�PDNH�VWRUPV�PRUH�VHYHUH�DQG�PRUH
IUHTXHQW�LV�XQGHU�LQWHQVH�VWXG\��2QH�WKLQJ�LV�FHUWDLQ³WKDW�VHD�OHYHO�LV�ULVLQJ�LQ�PDQ\�UHJLRQV
DQG�WKDW�JOREDO�ZDUPLQJ�PD\�SRVVLEO\�VSHHG�WKLV�SURFHVV��$�ULVH�LQ�VHD�OHYHO�DQG�LQFUHDVHG
VWRUP�IUHTXHQFLHV�FRXOG�DFFHOHUDWH�HURVLRQ�DQG�DVVRFLDWHG�KDELWDW�ORVV��LQFUHDVH�VDOLQLW\��DOWHU
WLGDO�UDQJHV��FKDQJH�VHGLPHQW�DQG�QXWULHQW�WUDQVSRUW�SDWWHUQV��DQG�LQFUHDVH�FRDVWDO�IORRGLQJ�

$�JURZLQJ�QXPEHU�DQG�YDOXH�RI�VWUXFWXUHV��EXVLQHVVHV��DQG�RWKHU�PDQLIHVWDWLRQV�RI
HFRQRPLF�DFWLYLW\�KDYH�LQFUHDVHG�WKH�H[SRVXUH�RI�WKH�86�SRSXODWLRQ�WR�GDPDJHV�IURP
FRDVWDO�KD]DUGV��

$XGLHQFH�5HVSRQVH
1HDUO\�KDOI�RI�WKH�JURXS�����SHUFHQW��IHOW�FOLPDWH�UHODWHG�FKDQJHV��H�J���VHD�OHYHO�ULVH��FKDQJHV
LQ�WKH�IUHTXHQF\�DQG�PDJQLWXGH�RI�VWRUPV��WR�EH�H[WUHPHO\�LPSRUWDQW�IRU�WKH�QH[W����\HDUV
RI�FRDVWDO�VWHZDUGVKLS���7KH�VWURQJHVW�VXSSRUW�FDPH�IURP�WKRVH�ZLWK�DQ�$WODQWLF�RU�QDWLRQDO
FRDVWDO�SHUVSHFWLYH��IURP�1*2V��DFDGHPLFV��DQG�XVHUV�RI�FRDVWDO�UHVRXUFHV�

2I�WKH�WRWDO�JURXS�����SHUFHQW�IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�QRW�RU�VRPHZKDW
SUHSDUHG�WR�GHDO�ZLWK�FOLPDWH�UHODWHG�FKDQJHV�

5HVSRQVH�DQG�0LWLJDWLRQ��7KH�HIIHFWV�RI�ORVVHV�IURP�FRDVWDO�VWRUPV�DUH�EHLQJ�PLWLJDWHG�E\
���EHWWHU�SUHGLFWLRQV��IRUHFDVWV��DQG�ZDUQLQJV�WKDW�HQDEOH�WLPHO\�DQG�WDUJHWHG�SUHSDUDWLRQV
DQG�HYDFXDWLRQV�RI�KLJK�KD]DUG�DUHDV�����EXLOGLQJ�FRGHV�WKDW�LQFRUSRUDWH�KD]DUG�UHVLVWDQW
FRQVWUXFWLRQ�VWDQGDUGV��DQG����JXLGHOLQHV�IRU�VLWLQJ�RI�VWUXFWXUHV�LQ�DUHDV�ZKHUH�WKH\�DUH�OHVV
OLNHO\�WR�VXIIHU�ZLQG�RU�ZDWHU�GDPDJH�

´6RIWµ�PHDVXUHV³EHDFK�QRXULVKPHQW��OHVV�KDUG�SURWHFWLYH�VWUXFWXUHV³DUH�EHLQJ
LQFUHDVLQJO\�UHOLHG�RQ�WR�SURWHFW�WKH�QDWLRQ·V�VDQG\�VKRUHOLQHV�

$XGLHQFH�5HVSRQVH
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+DOI�RI�WKH�JURXS�IHOW�SUHSDULQJ�IRU�FRDVWDO�KD]DUGV�ZLOO�EH�H[WUHPHO\�LPSRUWDQW�IRU�WKH�QH[W
���\HDUV�RI�FRDVWDO�VWHZDUGVKLS��DQG�����EHOLHYHG�LW�ZLOO�EH�LPSRUWDQW���2I�WKH�JURXS����
SHUFHQHW�IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�PRGHUDWHO\�SUHSDUHG�WR�GHDO�ZLWK�FRDVWDO
KD]DUGV��ZLWK����SHUFHQW�IHHOLQJ�WKH\�ZHUH�QRW�SUHSDUHG�RU�VRPHZKDW�SUHSDUHG�WR�GHDO�ZLWK
LW�

1RQH�RI�WKH�JURXS�IHOW�WKH�QDWLRQ�ZDV�ZHOO�SUHSDUHG�RU�YHU\�ZHOO�SUHSDUHG�WR�GHDO�ZLWK
FRDVWDO�KD]DUGV��)RUW\�RQH�SHUFHQW�IHOW�WKH�QDWLRQ�ZDV�VRPHZKDW�SUHSDUHG�����SHUFHQW
PRGHUDWHO\�SUHSDUHG��ZLWK����SHUFHQW�VD\LQJ�QRW�ZHOO�SUHSDUHG��7KH�)HGHUDO�UHSUHVHQWDWLYHV
ZHUH�WKH�PRVW�FRQILGHQW��ZLWK�WKH�DFDGHPLF�DQG�XVHUV�RI�FRDVWDO�UHVRXUFHV�WKH�OHDVW�

6.  Management Responses
$�FRPSOH[�DQG�RIWHQ�IUDJPHQWHG�IUDPHZRUN�RI�ODZV��UHJXODWLRQV�DQG�SUDFWLFHV�JRYHUQV
RFHDQV�DQG�FRDVWV��7KUHH�IXQGDPHQWDO�WUHQGV�DUH�RFFXUULQJ�WR�DGGUHVV�WKLV�VLWXDWLRQ�

)LUVW��VLQFH�������WKH�LGHD�RI�WKH�RFHDQV�DV�D�´FRPPRQVµ�KDV�EHHQ�VXSSODQWHG�E\�SULQFLSOHV
FRGLILHG�LQ�WKH�/DZ�RI�WKH�6HD�&RQYHQWLRQ�WKDW���D��UHFRJQL]H�WKH�ULJKWV�RI�QDWLRQ�VWDWHV�WR
HVWDEOLVK�����PLOH�H[FOXVLYH�HFRQRPLF�]RQHV�RYHU�RFHDQ�UHVRXUFHV�DQG�XVHV��DQG���E�
DXWKRUL]H�UHJLRQDO�PDQDJHPHQW�DUUDQJHPHQWV�IRU�RFHDQ�XVHV��6HFRQG��IHGHUDO�HQYLURQPHQWDO
PDQGDWHV�KDYH�HVWDEOLVKHG�VSHFLDO�RFHDQ�DQG�FRDVWDO�PDQDJHPHQW�DUHDV��DQG�LQFUHDVHG�WKH
QDWLRQDO�FDSDFLW\�WR�SODQ�IRU�DQG�PDQDJH�WKH�FRDVWDO�]RQH��7KLUG��LQWHJUDWHG�PDQDJHPHQW
DSSURDFKHV�DUH�FRPLQJ�LQWR�XVH�WKDW�EULQJ�WRJHWKHU�GLYHUVH�VWDNHKROGHUV�WR�DGGUHVV
HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO�GHPDQGV�SODFHG�RQ�ILQLWH�RFHDQ�DQG�FRDVWDO�UHVRXUFHV�

$XGLHQFH�5HVSRQVH
,Q�D�YRWH�RQ�ZKR�ZLOO�KDYH�SULPDU\�UHVSRQVLELOLW\�IRU�PDQDJHPHQW�RI�FRDVWDO�DUHDV�IRU�WKH
QH[W����\HDUV��WKH�JURXS�ZDV�LQWHUHVWLQJO\�GLYLGHG�����SHUFHQW�IHOW�WKLV�WR�EH�WKH�IHGHUDO
JRYHUQPHQW�����SHUFHQW�WKH�VWDWH�JRYHUQPHQW�����SHUFHQW�UHJLRQDO�JRYHUQPHQW�����SHUFHQHW
ORFDO�JRYHUQPHQW��DQG���SHUFHQW�WKH�SULYDWH�VHFWRU�

$PRQJ�WKH�WRWDO�JURXS����SHUFHQW�IHOW�WKDW�H[LVWLQJ�LQVWLWXWLRQV��SXEOLF�DQG�SULYDWH��DUH
LQDGHTXDWH�WR�JRYHUQ�DQG�PDQDJH�FRDVWDO�UHVRXUFHV�IRU�WKH�QH[W����\HDUV��DQG����SHUFHQW�IHOW
WKDW�H[LVWLQJ�LQVWLWXWLRQV�KDYH�LQDGHTXDWH�UHVRXUFHV�WR�JRYHUQ�DQG�PDQDJH�FRDVWDO�UHVRXUFHV
IRU�WKH�QH[W����\HDUV�

7.  Enabling Technologies
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&RPPXQLFDWLRQV�DQG�LQIRUPDWLRQ�WHFKQRORJ\�DIIHFW�HYHU\WKLQJ�DQG�WKHUHIRUH�KDYH
FRQVHTXHQFHV�IRU�FRDVWDO�VWHZDUGVKLS��7KH\�FDQ�KHOS�UHDFK�RXW�WR�QHZ�FRQVWLWXHQFLHV�DQG
EULQJ�LQ�QHZ�LGHDV��VXFK�DV�WKURXJK�,QWHUQHW�EDVHG�DIILQLW\�JURXSV��UHPRWH�YRWLQJ��RU
YLGHRFRQIHUHQFLQJ��7KH�FRVW�RI�WHOHFRPPXQLFDWLRQV�LV�GHFOLQLQJ�DQG�ZLOO�SUREDEO\�UHDFK�WKH
SRLQW�RI�]HUR�FRQVLGHUDWLRQ�DV�EDQGZLGWK�FDSDFLW\�LQFUHDVHV��5HPRWH�VHQVLQJ��LPDJLQJ
WHFKQRORJ\��VPDUWQHVV�DUH�DOO�KHOSLQJ�WR�EULQJ�QHZ�GDWD�DQG�QHZ�ZD\V�WR�SUHVHQW�DQG�DQDO\]H
LQIRUPDWLRQ��

$XGLHQFH�5HVSRQVH
2I�WKH�JURXS�����SHUFHQW�LQGLFDWHG�WKDW�DGYDQFHV�LQ�FRPPXQLFDWLRQV�DQG�LQIRUPDWLRQ
WHFKQRORJ\�ZLOO�EH�LPSRUWDQW�RU�H[WUHPHO\�LPSRUWDQW�IRU�WKH�QH[W����\HDUV�RI�FRDVWDO
VWHZDUGVKLS��/RFDO��VWDWH��DQG�UHJLRQDO�JRYHUQPHQW�UHSUHVHQWDWLYHV�PRVW�VWURQJO\�VXSSRUWHG
WKLV�SRVLWLRQ�

9RWLQJ�RQ�UHDGLQHVV�����SHUFHQW�LQGLFDWHG�WKDW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�PRGHUDWHO\
RU�ZHOO�SUHSDUHG�WR�GHDO�ZLWK�DGYDQFHV�LQ�FRPPXQLFDWLRQV�DQG�LQIRUPDWLRQ�WHFKQRORJ\��EXW
RQO\����SHUFHQW�IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�YHU\�ZHOO�SUHSDUHG��7KH�DFDGHPLF��DQG
WKHQ�WKH�IHGHUDO�UHSUHVHQWDWLYHV�ZHUH�WKH�PRVW�FRQILGHQW�

$OWHUQDWLYH�6RXUFHV�RI�(QHUJ\��$OWHUQDWLYH�VRXUFHV�RI�HQHUJ\��VXFK�DV�QDWXUDO�JDV��JDV
K\GUDWHV��DQG�VRODU��ZLQG���DUH�EHLQJ�GHYHORSHG��3RWHQWLDOO\�LPSRUWDQW�VWDQG�DORQH�HQHUJ\
VRXUFHV�LQFOXGH�IXHO�FHOOV��VRODU��DQG�WXUELQHV��ZKLFK�UDQJH�IURP�SRUWDEOH�WR�ODUJH�HQRXJK�WR
EH�D�EDFNXS�DW�D�FHQWUDO�SRZHU�VWDWLRQ�

$XGLHQFH�5HVSRQVH
6L[W\�SHUFHQW�RI�WKH�JURXS�FRQVLGHUHG�DOWHUQDWLYH�QHZ�HQHUJ\�VRXUFHV�WR�EH�LPSRUWDQW����
SHUFHQW��RU�H[WUHPHO\�LPSRUWDQW�����SHUFHQW��IRU�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS�
/RFDO��VWDWH��DQG�UHJLRQDO�JRYHUQPHQW�UHSUHVHQWDWLYHV��DV�ZHOO�DV�XVHUV�RI�FRDVWDO�UHVRXUFHV
ZHUH�WKH�VWURQJHVW�DGYRFDWHV�RI�DOWHUQDWLYH�HQHUJ\�VRXUFHV
�LPSRUWDQFH��DORQJ�ZLWK�WKRVH
KROGLQJ�D�*XOI�RI�0H[LFR�FRDVWDO�SHUVSHFWLYH��

2QO\����SHUFHQW�FRQVLGHUHG�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZHOO�RU�YHU\�ZHOO�SUHSDUHG�WR�GHDO
ZLWK�DOWHUQDWLYH�QHZ�HQHUJ\�VRXUFHV��0RVW�����SHUFHQW��IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV
PRGHUDWHO\�RU�VRPHZKDW�SUHSDUHG�WR�GHDO�ZLWK�QHZ�VRXUFHV�RI�HQHUJ\��7ZHQW\�VL[�SHUFHQW
VDLG�QRW�ZHOO�SUHSDUHG�

8.  Education and Public Awareness
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(GXFDWLRQ�DQG�UHVHDUFK�WUDLQLQJ�DW�WKH�LQWHUIDFH�EHWZHHQ�VFLHQFH�DQG�HQJLQHHULQJ�ZLOO�EH
QHFHVVDU\�WR�FUHDWH�WKH�QH[W�JHQHUDWLRQ�RI�VFLHQWLVWV�DQG�HQJLQHHUV�ZKR�FDQ�VROYH
HQYLURQPHQWDO�SUREOHPV��)XWXUH�FRDVWDO�SURIHVVLRQDOV�PXVW�UHFRJQL]H�WKH�QHHG�WR�ZRUN�ZLWK
H[SHUWV�IURP�RWKHU�ILHOGV��VXFK�DV�JHRORJ\��K\GURORJ\��VRLO��FURS��DQG�IRUHVW�VFLHQFHV��LQ
GHDOLQJ�ZLWK�LPSDFWV�RQ�FRDVWDO�UHVRXUFHV��

$XGLHQFH�5HVSRQVH
7KH�HGXFDWLRQ�DQG�WUDLQLQJ�RI�IXWXUH�FRDVWDO�SURIHVVLRQDOV�ZLOO�EH�H[WUHPHO\�LPSRUWDQW�IRU
WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS�IRU����SHUFHQW�RI�WKH�JURXS���2QO\���SHUFHQW�IHOW
WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�YHU\�ZHOO�SUHSDUHG�WR�HGXFDWH�DQG�WUDLQ�IXWXUH�FRDVWDO
SURIHVVLRQDOV��0RVW�����SHUFHQW��IHOW�WKHLU�RUJDQL]DWLRQ�RU�DJHQF\�ZDV�PRGHUDWHO\�RU�ZHOO
SUHSDUHG�WR�HGXFDWH�DQG�WUDLQ�IXWXUH�FRDVWDO�SURIHVVLRQDOV�

3XEOLF�$ZDUHQHVV��,QFUHDVLQJ�SXEOLF�HGXFDWLRQ�WKDW�OHDGV�WR�JUHDWHU�DZDUHQHVV�RI�FRDVWDO
LVVXHV�LV�DQ�LPSRUWDQW�IDFWRU�LQ�VXFFHVVIXO�VWHZDUGVKLS�RI�WKH�FRDVW��:D\V�WR�GR�WKLV�LQFOXGH
UHDFKLQJ�RXW�WR�\RXQJ�FKLOGUHQ�WR�FKDQJH�DWWLWXGHV�DERXW�FRDVWDO�VWHZDUGVKLS��KHOSLQJ�WKH
PHGLD�XQGHUVWDQG�WKH�IXQFWLRQ�RI�FRDVWDO�UHVRXUFHV�DQG�WKHLU�YDOXHV��DQG�UHDFKLQJ�WKH�QHZ
LPPLJUDQW��WKH�FRUH�XUEDQ�GZHOOHU��DQG�QRQ�FRDVWDO�]RQH�SHUVRQ�

$XGLHQFH�5HVSRQVH
$OPRVW�DOO�����SHUFHQW��IHOW�SXEOLF�DZDUHQHVV�RI�FRDVWDO�DFWLYLWLHV�DQG�HQYLURQPHQWV�LV
H[WUHPHO\�LPSRUWDQW�IRU�WKH�QH[W����\HDUV�RI�FRDVWDO�VWHZDUGVKLS���7ZHQW\�SHUFHQW�IHOW�WKHLU
DJHQF\�RU�RUJDQL]DWLRQ�LV�YHU\�DZDUH�RI�SXEOLF�LQWHUHVWV�DQG�FRQFHUQV�����SHUFHQW�DZDUH�
8VHUV�RI�FRDVWDO�UHVRXUFHV�ZHUH�PRVW�FRQILGHQW�DERXW�WKLV��DV�ZHUH�WKRVH�ZLWK�D�3DFLILF�FRDVW
SHUVSHFWLYH�
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How aware do you feel your agency or 
organization is of public interests and concerns?

7%

16%
20%

36%

20%

1. not very
aware

2 3 4 5. very
aware

CONSEQUENCES OF TRENDS

,Q�WKH�DIWHUQRRQ��WKH�SDUWLFLSDQWV�GLYLGHG�LQWR�ILYH�ZRUNLQJ�JURXSV�WR�FRQVLGHU�NH\�WUHQGV
DQG�IRUFHV�PRVW�OLNHO\�WR�LQIOXHQFH�FRDVWDO�VWHZDUGVKLS�LQ�������7KH�IROORZLQJ�OLVW�FRPSLOHV
WKH�WUHQGV�YRWHG�PRVW�LPSRUWDQW�E\�HDFK�RI�WKH�JURXSV��7KH�ZRUNLQJ�JURXSV�DOVR�FRQVLGHUHG
WKH�SRWHQWLDO�ORQJ�WHUP�FRQVHTXHQFHV�IRU�VHYHUDO�RI�WKHVH�WUHQGV��7KH�IDFLOLWDWRUV�SUHVHQWHG�D
VXPPDU\�RI�HDFK�JURXS
V�FRQFOXVLRQV�

Key Trends and Forces

• 7KH�GHPDQG�IRU�ILVKHULHV�LV�RQ�WKH�ULVH��

• ,QVWLWXWLRQV�DUH�LQFDSDEOH�RI�DGHTXDWHO\��SURDFWLYHO\��DGGUHVVLQJ�FRDVWDO�VWHZDUGVKLS

LVVXHV�

• 7KH�SRSXODWLRQ�LQ������ZLOO�RYHUZKHOP�FRDVWDO�FDUU\LQJ�FDSDFLW\�

• 7HFKQRORJ\�ZLOO�FRQWLQXH�DV�D�PDMRU�LQIOXHQFH�RQ�OLIHVW\OH�DQG�GHFLVLRQ�PDNLQJ�

• &KDQJHV�WR�QDWXUDO�V\VWHPV�ZLOO�KDYH�D�SURIRXQG�HIIHFW�RQ�WKH�HQYLURQPHQW�

• (FRQRPLF�DFWLYLW\�LQ�FRDVWDO�DUHDV�LV�LQFUHDVLQJ�

• *OREDO�PDULQH�DQG�FRDVWDO�UHVRXUFHV�DUH�GHWHULRUDWLQJ�

• +DELWDWV�DUH�EHLQJ�ORVW�

• 1RQ�SRLQW�VRXUFH�SROOXWLRQ�LV�ULVLQJ�
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• *OREDO�FOLPDWH�LV�ZDUPLQJ�

• :DWHU�TXDOLW\�LV�GHFOLQLQJ��

• &RPSHWLWLRQ�IRU�IUHVK�ZDWHU�LV�EHFRPLQJ�ILHUFHU�

• 7KH�LQWHQVLW\�RI�LQODQG�DFWLYLWLHV�LQ�FRDVWDO�ZDWHUVKHGV�LV�LQFUHDVLQJ�

• 8QGHUVWDQGLQJ�RI�HFRV\VWHP�IXQFWLRQV�LV�JURZLQJ�

• 1RQ�FRQVXPSWLYH�FRQIOLFWV�RI�XVHV�FRQWLQXH�

• 6XSSRUW�IRU�PDULQH�FRQVHUYDWLRQ�LV�ULVLQJ�DQG�IDOOLQJ�ZLWK�WKH�HFRQRP\�

• 7KH�JRYHUQPHQW�FRQWLQXHV�WR�EH�XQUHVSRQVLYH�

• 'HPDQG�IRU�WRXULVP�DQG�UHFUHDWLRQ�LV�JURZLQJ�

• 7KH�SXEOLF�LV�GHPDQGLQJ�PRUH�LQYROYHPHQW�LQ�PDQDJHPHQW�

• 3XEOLF�XQGHUVWDQGLQJ�RI�FRDVWDO�LVVXHV�LV�LPSURYLQJ�

Trend Discussions
$�QXPEHU�RI�DGGLWLRQDO�WUHQGV��IRUFHV��LVVXHV��DQG�SUREOHPV�ZHUH�LGHQWLILHG�DQG�GLVFXVVHG�LQ
WKH�JURXS�VHVVLRQV��1RWDEOH�DPRQJ�WKHVH�ZHUH�

• HQYLURQPHQWDO�LVVXHV�DQG�WUHQGV

• HPHUJLQJ�KD]DUGV

• JRYHUQDQFH�LVVXHV�DQG�WUHQGV

• HFRQRPLF�DQG�VRFLDO�LVVXHV�DQG�WUHQGV

• WUHQGV�DQG�SUREOHPV�UHODWHG�WR�SRSXODWLRQ�JURZWK�LQ�FRDVWDO�DUHDV

(QYLURQPHQWDO�,VVXHV�DQG�7UHQGV��7KH�SUREOHPV�LQ�DOO�HQYLURQPHQWDO�DUHDV�DUH�JURZLQJ
PRUH�FRPSOH[�EHFDXVH�RI�WKH�JURZWK�DQG�GLYHUVLW\�RI�H[WHUQDO�IRUFHV��$PRQJ�WKRVH
GLVFXVVHG�ZHUH�VROLG�ZDVWH�LVVXHV��VWRUP�ZDWHU�UXQRII��QXWULHQW�SUREOHPV�LQ�FRDVWDO�ZDWHUV�
DQG�WKH�FOHDQ�XS�RI�WR[LFV�IURP�SDVW�SUDFWLFHV��,Q�OLJKW�RI�WKLV��JURXSV�GLVFXVVHG�ZKHWKHU
UHVWRUDWLRQ�DQG�FOHDQ�XS�JDYH�D�IDOVH�VHQVH�RI�UHVROXWLRQ�DQG�VHFXULW\�

7KH�JURXSV�GLVFXVVHG�LPSDFWV�RQ�ILVKHULHV�DQG�PDPPDOV��QRWLQJ�WKDW�WKHVH�HQYLURQPHQWV�DUH
EHLQJ�LQYDGHG�E\�QRQ�LQGLJHQRXV�VSHFLHV��DQG�SUHVVXUHG�E\�KXPDQ�XVHV�
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+DYLQJ�PRUH�LQIRUPDWLRQ�DERXW�HQYLURQPHQWDO�SUREOHPV�DV�ZHOO�DV�PRUH�NQRZOHGJH�DQG
XQGHUVWDQGLQJ�ZHUH�PHQWLRQHG�DV�IDFWRUV�LPSRUWDQW�WR�IXWXUH�PDQDJHPHQW�RI�HQYLURQPHQWDO
LVVXHV��

(PHUJLQJ�+D]DUGV��/RQJ�WHUP�LVVXHV��VXFK�DV�JOREDO�ZDUPLQJ��FOLPDWH�FKDQJH��FKDQJHV�LQ
JOREDO�ZHDWKHU�SDWWHUQV��DQG�VHD�OHYHO�ULVH��ZHUH�DOO�PHQWLRQHG�DV�LVVXHV�RI�SRWHQWLDO�IXWXUH
FRQFHUQ�

*RYHUQDQFH�,VVXHV�DQG�7UHQGV��'LVFXVVLRQ�DERXW�IXWXUH�FRDVWDO�PDQDJHPHQW�DW�ORFDO
OHYHOV�FRYHUHG�VHYHUDO�WRSLFV��7KHVH�LQFOXGHG�LVVXHV�RI�IXQGLQJ��ORFDO�FDSDFLW\�DQG�UHVRXUFHV
WR�PDNH�LPSRUWDQW�FRDVWDO�GHFLVLRQV��WKH�LQIOXHQFH�RI�ODUJH�FRUSRUDWLRQV�DW�ORFDO�OHYHOV��DQG
SRVVLEOH�ORFDO�DFFHVV�FRQIOLFWV��

7KH�QXUWXULQJ�RI�HIIHFWLYH�SDUWQHUVKLSV�WR�PDQDJH�FRDVWDO�LVVXHV�ZDV�PHQWLRQHG�EXW�FRQFHUQ
ZDV�DOVR�H[SUHVVHG�WKDW�DV�D�SDUWQHU��JRYHUQPHQW�GLG�QRW�KDYH�WKH�IOH[LELOLW\�RI�VWUXFWXUH�WR
EH�HIIHFWLYH��

(FRQRPLF�DQG�6RFLDO�,VVXHV�DQG�7UHQGV��(FRQRPLF�JURZWK�LV�OLNHO\�WR�LQFUHDVH�GHPDQG
RQ�FRDVWDO�UHVRXUFHV��LQ�ZDWHUERUQH�WUDGH��ZDWHUERUQH�WUDQVSRUWDWLRQ��ZDVWH�GXPSLQJ�
GUHGJLQJ��H[SORLWDWLRQ�RI�QHZ�UHVRXUFHV�VXFK�DV�JDV�K\GUDWHV��DQG�QHZ�UHFUHDWLRQDO
WHFKQRORJLHV��

:RUNLQJ�JURXSV�DOVR�GLVFXVVHG�SRWHQWLDO�LPSDFWV�RI�LQHTXLWLHV�LQ�HFRQRPLF�JURZWK��ZLWK�WKH
DIIOXHQW�DEOH�WR�XVH�PRUH�RI�WKH�FRDVW·V�UHVRXUFHV��&RDVWDO�PDQDJHPHQW�PLJKW�LQFOXGH�QHZ
SURJUDPV�DQG�LQLWLDWLYHV�WR�DGGUHVV�SRSXODWLRQ�DQG�HFRQRPLF�GLYHUVLW\�

7UHQGV�DQG�3UREOHPV�5HODWHG�WR�3RSXODWLRQ�*URZWK�LQ�&RDVWDO�$UHDV��$�PL[WXUH�RI
VRFLDO�DQG�HQYLURQPHQWDO�LVVXHV�ZLOO�DULVH�IURP�SRSXODWLRQ�JURZWK��6RPH�RI�WKRVH�GLVFXVVHG
LQ�WKH�JURXSV�LQFOXGHG�WKH�LQFUHDVLQJ�SRSXODULW\�RI�WKH�FRDVW��XUEDQ�VSUDZO�LQWR�VHQVLWLYH
KDELWDWV��DFFRXQWDELOLW\�IRU�GHYHORSPHQW��DQG�D�ULVH�LQ�OHLVXUH�WLPH��SDUWLFXODUO\�DPRQJ�WKH
JURZLQJ�QXPEHU�RI�UHWLUHHV��OHDGLQJ�PRUH�SHRSOH�WR�ZDQW�WR�VSHQG�VRPH�RI�WKDW�WLPH�DW�WKH
FRDVW�

Exploration of Trend Consequences
6HYHUDO�WUHQGV�LGHQWLILHG�DV�DPRQJ�WKH�PRVW�VLJQLILFDQW�IRU������ZHUH�H[SORUHG�LQ�JUHDWHU
GHSWK�LQ�ZRUN�JURXS�GLVFXVVLRQV�E\�H[DPLQLQJ�WKHLU�LPPHGLDWH�DQG�ORQJ�WHUP�FRQVHTXHQFHV�
)RU�WKH�PRVW�SDUW��WKHVH�GLVFXVVLRQV�UHYROYHG�DURXQG�WKH�LPSDFWV�RI�PRUH�SRSXODWLRQ�DQG
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KXPDQ�DFWLYLW\�LQ�DQG�DURXQG�FRDVWDO�DUHDV��'LVFXVVLRQV�W\SLFDOO\�FRYHUHG�LVVXHV�VLPLODU�WR
WKH�WZR�EHORZ�

1RQ�SRLQW�6RXUFH�3ROOXWLRQ�LV�5LVLQJ��$PRQJ�WKH�SULPDU\�FRQVHTXHQFHV�DUH�ULVLQJ
QXWULHQWV��WR[LQV��RUJDQLFV��KHDY\�PHWDOV��DOJDO�EORRPV��DQG�WKH�JHQHUDO�GHJUDGDWLRQ�RI�ZDWHU
TXDOLW\��/RQJHU�WHUP��WKLV�WUHQG�FRXOG�IXUWKHU�UHGXFH�ILVKHULHV�DQG�UDLVH�QHZ�SXEOLF�KHDOWK
LVVXHV�ZLWK�LPSDFWV�RQ�WRXULVP���

7KH�3RSXODWLRQ�LV�%HFRPLQJ�'HQVHU��$�GHQVHU�SRSXODWLRQ�FUHDWHV�JUHDWHU�VRFLDO
FRPSOH[LW\��ZLWK�QHZ�QHHGV�IRU�KRXVLQJ��KHDOWK�FDUH��DQG�ODZ�HQIRUFHPHQW��:RUN�JURXSV�
KRZHYHU��VDZ�LWV�SULPDU\�LPSDFWV�EHLQJ�RQ�QDWXUDO�UHVRXUFHV��7KHVH�LPSDFWV�LQFUHDVH�WKH
FRPSHWLWLRQ�IRU�VSDFH�DQG�XVH�RI�FRDVWDO�UHVRXUFHV�

:RUN�JURXSV�GLVFXVVHG�ZKHWKHU�KXPDQ�RUJDQL]DWLRQV�ZHUH�XS�WR�WKH�WDVN�RI�PDQDJLQJ�WKH
FRPSOH[LW\�RI�FRDVWDO�LVVXHV��7KH�ORQJ�WHUP�LPSDFW�RI�WHFKQRORJ\��SDUWLFXODUO\�LQIRUPDWLRQ
WHFKQRORJ\��RQ�FRDVWDO�PDQDJHPHQW�DOVR�FDPH�XS�LQ�WKH�JURXS�VHVVLRQV�

,QVWLWXWLRQV�&RQWLQXH�WR�EH�,QFDSDEOH�RI�$GHTXDWHO\��SURDFWLYHO\��$GGUHVVLQJ�&RDVWDO
6WHZDUGVKLS�,VVXHV��7KH�GLVFXVVLRQ�QRWHG�WKDW�GHJUDGDWLRQ�RI�WKH�HQYLURQPHQW�ZLOO�EH�VHHQ
DV�D�GURS�LQ�WKH�TXDOLW\�RI�OLIH��$V�SHRSOH�EHFRPH�IUXVWUDWHG�ZLWK�WKH�TXDOLW\�RI�FRDVWDO
VWHZDUGVKLS�GHOLYHUHG�E\�WRGD\·V�LQVWLWXWLRQV��WKHLU�FRQFHUQ��DFWLRQ��DQG�UHJLRQDO�FRRSHUDWLRQ
PD\�OHDG�WR�EHWWHU�JRYHUQDQFH��

7HFKQRORJ\�ZLOO�&RQWLQXH�DV�D�0DMRU�,QIOXHQFH�RQ�/LIHVW\OH�DQG�'HFLVLRQ�PDNLQJ�
7HFKQRORJLHV�EULQJ�ERWK�EHQHILW�DQG�ULVN�WR�FRDVWDO�DUHDV��6RPH�OHDG�WR�PRUH�XVH�RI�FRDVWDO
UHVRXUFHV��2WKHUV�ZLOO�SURYLGH�WRROV�IRU�UHVWRUDWLRQ�DQG�UHPHGLDWLRQ��2Q�EDODQFH��VROXWLRQV
PXVW�QRW�GHSHQG�HQWLUHO\�RQ�WHFKQRORJLHV�

7HFKQRORJLHV�DOVR�FUHDWH�VKLIWV�LQ�KXPDQ�DFWLYLWLHV�DQG�OLIHVW\OH�FKDQJHV��3HRSOH�PD\�PRYH�WR
WKH�FRDVW�RU�UXUDO�DUHDV�WR�OLYH�DQG�WHOHFRPPXWH�WR�WKH�FLW\�IRU�ZRUN��$V�WKH\�UHO\�PRUH�RQ
FRPSXWHUV�DQG�RQ�YLUWXDO�HQYLURQPHQWV��WKHLU�FRQQHFWLRQ�ZLWK�QDWXUH�DQG�QDWXUDO�V\VWHPV
PD\�GLPLQLVK��

7KH�LQFUHDVHG�IORZ�RI�LQIRUPDWLRQ��LW�ZDV�QRWHG��FUHDWHV�PDQDJHPHQW�LVVXHV��$PRQJ�WKHVH
DUH�WKH�GLIILFXOWLHV�RI�VRUWLQJ�DQG�XVLQJ�LQIRUPDWLRQ�HIIHFWLYHO\��WKH�RSSRUWXQLW\�IRU�FUHDWLQJ
JUHDWHU�SXEOLF�DZDUHQHVV��DQG�WKH�QHHG�WR�XVH�LQIRUPDWLRQ�DV�D�WRRO�WR�LQFUHDVH�FLWL]HQ
LQYROYHPHQW�DQG�VXSSRUW�
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$XGLHQFH�5HVSRQVH

$IWHU�KHDULQJ�IDFLOLWDWRUV�SUHVHQW�WKH�UHVXOWV�RI�WKHVH�ZRUN�JURXS�GLVFXVVLRQV��SDUWLFLSDQWV
ZHUH�DVNHG�LI�WKHVH�WUHQGV�DQG�IRUFHV�DUH�WKH�RQHV�ZH�VKRXOG�EH�WDONLQJ�DERXW��2YHUDOO��WKHLU
UHVSRQVH�ZDV�IDYRUDEOH�

Are these trends/forces the ones we should be 
talking about?

33%
39%

24%

0% 3%

1. Yes,
very much

so

2 3 4 5. No, not
at all

3DUWLFLSDQWV�ZHUH�DOVR�DVNHG�LI�WKH�FRQVHTXHQFHV�LGHQWLILHG�DUH�RI�YDOXH��DQG�RU�UHOHYDQW�
$JDLQ��WKH�UHVSRQVH�ZDV�PRVWO\�IDYRUDEOH�

Are the consequences the groups identified of 
value/relevant?

27%

42%

24%

3% 3%

1. Yes,
very much

so

2 3 4 5. No, not
at all
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$�WKLUG�TXHVWLRQ�DVNHG�KRZ�IDU�LQWR�WKH�IXWXUH�GLG�WKH�JURXSV
�ZRUN�JR��DV�UHSUHVHQWHG�E\�WKH
SUHVHQWHUV��0RVW�SHRSOH�����SHUFHQW��VDLG�����\HDUV��ZLWK����SHUFHQW�YRWLQJ�������\HDUV�

How far into the future do these presentations take 
us on average?

12%

48%

15%

24%

Less than 5
years

5-9 years 10-19 years 20-15 years

CLOSING

'LVFXVVLRQ�DW�WKH�HQG�RI�WKH�GD\�JDYH�SDUWLFLSDQWV�D�FKDQFH�WR�DLU�WKHLU�UHDFWLRQV�WR
WKH�IRUXP�DQG�EULQJ�XS�RWKHU�SRLQWV�WKH\�IHOW�WR�EH�LPSRUWDQW��7KHVH�SRLQWV
LQFOXGHG�

• 'HDOLQJ�ZLWK�WKH�PDQ\�QHJDWLYH�IRUFHV�DQG�FKDOOHQJHV�RI�FRDVWDO�VWHZDUGVKLS

• 0DNLQJ�WKHVH�GLDORJXH�VHVVLRQV�PRUH�FKDOOHQJLQJ�IRU�SHRSOH�ZKR�DUH�H[SHUWV�LQ�WKHLU

ILHOGV

• &RQVLGHULQJ�WKH�YDOXH�UHOHYDQFH�RI�XVLQJ�DXGLHQFH�UHVSRQVH�V\VWHPV�LQ�FRDVWDO

VWHZDUGVKLS�GLDORJXHV

• 9DOXLQJ�WKH�JUHDW�SURJUHVV�PDGH�VR�IDU�LQ�FRDVWDO�VWHZDUGVKLS

• 7KH�FKDOOHQJH�RI�ORRNLQJ�WR�WKH�IXWXUH�RI�FRDVWDO�VWHZDUGVKLS
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'HDOLQJ�ZLWK�WKH�0DQ\�1HJDWLYH�)RUFHV�DQG�&KDOOHQJHV�RI�&RDVWDO�6WHZDUGVKLS�
3DUWLFLSDQWV�DVNHG�WKHPVHOYHV��GR�ZH�JHW�PRUH�SHVVLPLVWLF�WKH�ORQJHU�ZH�UHPDLQ�LQ�WKH�ILHOG"
9RWLQJ�RQ�WKH�TXHVWLRQ�����SHUFHQW��VDLG�QR�����SHUFHQW�\HV���7KRVH�ZLWK�PRUH�WKDQ����\HDUV
LQ�FRDVWDO�LVVXHV�ZHUH�PRUH�SRVLWLYH�����SHUFHQW�����2I�WKRVH�ZLWK����RU�IHZHU�\HDUV·
H[SHULHQFH�����SHUFHQW�VDLG�WKH\�PLJKW�EHFRPH�PRUH�SHVVLPLVWLF��

3RVVLEOH�([SODQDWLRQV���:KHQ�RQH�LV�QHZ�DQG�GRHV�QRW�NQRZ�RQH·V�ZD\�DURXQG��LW�VHHPV
GLIILFXOW�WR�DFFRPSOLVK�DQ\WKLQJ��$V�RQH�LV�PRUH�IDPLOLDU�ZLWK�WKH�V\VWHP��RQH�FDQ
PDQLSXODWH�LW�WR�DFKLHYH�ORQJ�WHUP�JRDOV���7KRVH�ZKR�KDYH�VWD\HG�ORQJHU�WKDQ����\HDUV�KDYH
VWXFN�DURXQG�EHFDXVH�WKH\�DUH�RSWLPLVWLF�

&RPPHQW���2QH�KDV�WR�WKLQN�DERXW�ZKHUH�WKH�RSSRUWXQLWLHV�DUH�LQ�RUGHU�WR�JHW�D�QHZ�DQG
PRUH�SRVLWLYH�GLUHFWLRQ��,W�ZDV�DOVR�VXJJHVWHG�WKDW�GHYHORSLQJ�D�SRVLWLYH�YLVLRQ�RI�WKH�IXWXUH
FRXOG�EH�XVHIXO��,I�RQH�KDV�D�YLVLRQ�RI�ZKDW�LV�ZDQWHG��WKHQ�RQH�FDQ�GHFLGH�KRZ�WR�JHW�WKHUH
DQG�ZRUN�WRZDUGV�WKDW��

'LDORJXH�6HVVLRQV�VKRXOG�EH�PRUH�&KDOOHQJLQJ�IRU�3HRSOH�ZKR�DUH�([SHUWV��:LWK�WKH
FROOHFWLRQ�RI�H[SHUWV�RQ�FRDVWDO�LVVXHV�LQ�WKH�URRP��VRPH�SDUWLFLSDQWV�VDLG�WKH\�ZRXOG�KDYH
EHHQ�PRUH�FKDOOHQJHG�LI�WKH�TXHVWLRQV�DVNHG�KDG�IRFXVHG�RQ�VROXWLRQV�WR�WKH�SUREOHPV��$�ORW
RI�TXHVWLRQV�SRVHG�ZHUH�RI�WKH�W\SH�WKDW�PLJKW�EH�SRVHG�WR�D�IRFXV�JURXS�RI�FLWL]HQV��,W
ZRXOG�EH�PRUH�XVHIXO�WR�VWUDWHJL]H�VSHFLILF�LVVXHV�WKDW�FRXOG�OHDG�WR�SURJUHVV�LQ�WKH�QH[W�IHZ
\HDUV��

9DOXH�RI�8VLQJ�$XGLHQFH�5HVSRQVH�6\VWHPV�LQ�&RDVWDO�6WHZDUGVKLS�'LDORJXHV��0RUH
UHVSRQVHV�DUH�SRVVLEOH�XVLQJ�WKLV�WHFKQRORJ\�EHFDXVH�RI�LWV�LPPHGLDF\�DQG�DQRQ\PLW\�
+RZHYHU��WKH�WHFKQRORJ\�ZDV�QRW�HVSHFLDOO\�SURGXFWLYH�JLYHQ�WKH�VPDOO�H[SHUW�DXGLHQFH�
H[FHSW�DV�D�WHVW�DQG�GHPRQVWUDWLRQ�IRU�D�ODUJHU�WDUJHW�JURXS��$V�DQ�DOWHUQDWLYH��VRPH�RI�WKH
SDUWLFLSDQWV�VXJJHVWHG��WKH�TXHVWLRQV�FRXOG�KDYH�EHHQ�DQVZHUHG�SULRU�WR�WKH�PHHWLQJ�WKURXJK
WKH�PDLO��

,W�ZDV�QRWHG�WKDW�XVH�RI�WKH�DXGLHQFH�UHVSRQVH�V\VWHP�LQ�WKLV�ZD\�LV�D�PRGHO�IRU�D�SRVVLEOH
DSSURDFK�LQ�GLDORJXH�ZLWK�WKH�SHRSOH�WKH�IRUXP
V�SDUWLFLSDQWV�ZRUN�ZLWK��

9DOXLQJ�WKH�3URJUHVV�PDGH�LQ�&RDVWDO�6WHZDUGVKLS��6R�PXFK�KDV�EHHQ�DFKLHYHG�
SDUWLFLSDQWV�SRLQWHG�RXW���,W�ZRXOG�EH�PLVOHDGLQJ�WR�OHDYH�WKH�IRUXP�WKLQNLQJ�WKDW
WUHPHQGRXV�SURJUHVV�KDV�QRW�EHHQ�DFKLHYHG��$QG�LW�ZLOO�FRQWLQXH�WR�EH�DFKLHYHG��7KH�GD\
IRFXVHG�RQ�WUHQGV�WKDW�ZLOO�EH�FKDOOHQJHV��DQG��DV�D�UHVXOW��JORVVHG�RYHU�ZKDW�KDV�EHHQ
DFFRPSOLVKHG��
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7KH�&KDOOHQJH�RI�/RRNLQJ�WR�WKH�)XWXUH��/RRNLQJ�LQWR�WKH�IXWXUH�ZDV�WKH�JRDO�RI�WKH�GD\��
0RVW�SDUWLFLSDQWV�EHOLHYHG�WKH�GLVFXVVLRQ�WRRN�WKHP�ILYH�WR�QLQH�\HDUV�LQ�WKH�IXWXUH��DW�PRVW��

0DQ\�RI�WKH�SDUWLFLSDQWV�KDYH�EHHQ�ZRUNLQJ�������\HDUV�RQ�FRDVWDO�LVVXHV��7KH\�EHOLHYH�WKHVH
LVVXHV�KDYH�JUHDW�ORQJHYLW\��&RDVWDO�PDQDJHUV����\HDUV�IURP�QRZ�ZLOO�EH�GHDOLQJ�ZLWK�PDQ\
RI�WRGD\·V�WUHQGV��

&RDVWDO�PDQDJHPHQW�LV�LQIOXHQFLQJ�WKH�WUHQGV���7KH�UDWH�RI�GHJUDGDWLRQ�RI�WKH�HQYLURQPHQW
KDV�EHHQ�VORZHG��0DQ\�LVVXHV�ZLOO�WDNH�RQ�D�GLIIHUHQW�IRUP��EXW�ZLOO�UHPDLQ�LVVXHV��6RPH
WUHQGV�DUH�EURDGO\�VLPLODU�RYHU�WLPH��EXW�ZLOO�KDYH�QHZ�QXDQFHV�DQG�UHJLRQDO�LVVXHV��VXFK�DV
SRSXODWLRQ�JURZWK��

)RUHFDVWLQJ�(PHUJLQJ�3ULRULWLHV���3DUWLFLSDQWV�GLVDJUHHG�ZKHWKHU�WKH\�FRXOG�XVHIXOO\�VD\
ZKDW�WKH�SULRULWLHV�VKRXOG�EH����\HDUV�IURP�QRZ��EHFDXVH�SXEOLF�DWWLWXGHV�DUH�FKDQJLQJ��)RU
H[DPSOH��WKH�SXEOLF�WKUHVKROG�IRU�DFFHSWLQJ�GHJUDGDWLRQ�LV�SUREDEO\�GURSSLQJ��7KHUH�LV�QRZ
D�ZRUVH�EXW�DFFHSWDEOH�OHYHO�RI�DLU�SROOXWLRQ��2WKHU�ELJ�FKDQJHV�PXVW�EH�DFFRXQWHG�IRU�LQ
WKLQNLQJ�DERXW�IXWXUH�SULRULWLHV��$Q�H[DPSOH�LV�WKH�VL]H�RI�WKH�HFRV\VWHP�WKDW�FDQ�EH�DIIHFWHG��

7RGD\·V�UHFRJQLWLRQ�DQG�LGHQWLILFDWLRQ�RI�SUREOHPV�DQG�FRUUHFWLYH�DFWLRQV�WDNHQ�DUH�VHWWLQJ
LQWR�PRWLRQ�VSHFLILF�UHVSRQVHV��2QH�SDUWLFLSDQW�FRPPHQWHG�WKDW�HQYLURQPHQWDOLVP�LV
SRSXODU�WRGD\��EXW�ZRXOG�WKH�GROODUV�DQG�VXSSRUW�EH�WKHUH����\HDUV�IURP�QRZ"

)DFLOLWDWRUV
�&RPPHQWV��7KH�IDFLOLWDWRUV
�H[SHULHQFH�LQ�ZRUNLQJ�ZLWK�RUJDQL]DWLRQV�DQG
WKHLU�IXWXUH�SULRULWLHV�GHPRQVWUDWH�WKDW�

• /RRNLQJ����\HDUV�RXW�FODULILHV�DQG�PDNHV�H[SOLFLW�WKH�DVVXPSWLRQV�ZH�KROG�DERXW�WKH

IXWXUH���

• 7U\LQJ�WR�GHWHUPLQH�ZKDW�WKH�SULRULWLHV�ZLOO�EH�LQ����\HDUV�VKDUSHQV�WKH�IRFXV�RQ�ZKDW

QHHGV�WR�EH�GRQH�WRGD\�DQG�ZK\�LW�QHHGV�WR�EH�GRQH�

&RPPHQWV�RQ�WKH�0RUQLQJ�3UHVHQWDWLRQ�RI�&RDVWDO�7UHQGV��,Q�VXPPLQJ�XS�WKH
PRUQLQJ�SUHVHQWDWLRQ�DQG�WKHLU�RSSRUWXQLWLHV�WR�UHVSRQG�WR�WKH�WUHQGV�DQG�LVVXHV�
SDUWLFLSDQWV�PDGH�WKH�IROORZLQJ�FRPPHQWV��

• 7KHUH�ZDV�QR�FKDQFH�IRU�SHUVRQDO�LQWHUSUHWDWLRQ�RI�TXHVWLRQV�
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• 'LVFXVVLRQ�ZDV�YHU\�´OHG�µ

• 9RWHV�ZHUH�RIWHQ�MXVW�D�FRQILUPDWLRQ�RI�D�SUH�VWDWHG�SRLQW�RI�YLHZ�ZLWK�QR�PHDQV�RI

FKDOOHQJLQJ�WKH�XQGHUO\LQJ�SUHPLVH�

• 'LVFXVVLRQ�DQG�SUHVHQWDWLRQ�ZDV�WRR�UXVKHG�IRU�PRVW�LVVXHV�

• 3DUWLFLSDQWV�ZHUH�QRW�DOZD\V�FOHDU�RQ�KRZ�WR�LGHQWLI\�WKHPVHOYHV³ZKRVH�LQWHUHVWV�WKH\

ZHUH�VXSSRVHG�WR�EH�UHSUHVHQWLQJ�

• 6RPH�VHFWRUV�ZHUH�QRW�ZHOO�UHSUHVHQWHG�DW�WKH�VHVVLRQ��VXFK�DV�WKH�UHVHDUFK�DFDGHPLF

FRPPXQLW\�

Evaluation
$VNHG�ZKDW�ZDV�WKHLU�VLQJOH�DQG�VHFRQG�ELJJHVW�WDNHDZD\�IURP�WKH�GD\��WKH�JUHDWHVW�QXPEHU
RI�SDUWLFLSDQWV�YDOXHG�WKH�QHZ�FRQWDFWV�WKH\�PDGH�

6LQJOH
ELJJHVW
WDNHDZD\

6HFRQG
ELJJHVW
WDNHDZD\

7RWDO
WDNHDZD\V
�VXP�RI�WZR
YRWHV�

1XPEHU�RI�SDUWLFLSDQWV�UHSRUWLQJ
1HZ�FRQWDFWV �� �� ��
([SRVXUH�WR�GLIIHUHQW�SHUVSHFWLYHV �� �� ��
1RQH�RI�WKH�DERYH �� �� ��
8VHIXOQHVV�RI�DXGLHQFH�UHVSRQVH�V\VWHP �� �� ��
,GHDV�IRU�RZQ�DFWLYLWLHV �� � ��
1HZ�LQIRUPDWLRQ � � ��
&KDQJHV�LQ�WKH�ZD\�,�WKLQN�DERXW�ZKDW�,�GR � � ��
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APPENDIX

List of Participants

$QQH�$\OZDUG
9ROSH�7UDQVSRUWDWLRQ�6\VWHPV�&HQWHU
86�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ
���%URDGZD\
&DPEULGJH��0$�����������
������������
$\OZDUG#YROSH��GRW�JRY

&DURO�%HUQWKDO
2O\PSLF�&RDVW�
1DWLRQDO�0DULQH�6DQFWXDU\
����:��)LUVW�6WUHHW
3RUW�$QJHOHV��:$������
������������

'DUUHOO�%URZQ
86�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
2FHDQV�DQG�&RDVWDO�3URWHFWLRQ�'LYLVLRQ
����0�6WUHHW��6:
:DVKLQJWRQ��'&������
������������
EURZQ�GDUUHOO#HSD�JRY

/DXUHWWD�%XUNH
:RUOG�5HVRXUFHV�,QVWLWXWH
�����1HZ�<RUN�$YHQXH��1:
:DVKLQJWRQ��'&������
������������
ODXUHWWD#ZUL�RUJ

%LOO\�&DXVH\
)ORULGD�.H\V�1DWLRQDO�0DULQH�6DQFWXDU\
2IILFH�RI�WKH�6XSHULQWHQGHQW
�����2YHUVHDV�+LJKZD\
0DUDWKRQ��)/������
������������
ELOO\�FDXVH\#QRDD�JRY

5DOSK�&DQWUDO
)ORULGD�&RDVWDO�0DQDJHPHQW�3URJUDP
'HSDUWPHQW�RI�&RPPXQLW\�$IIDLUV
6DGRZVNL�%XLOGLQJ��6XLWH����
�����6KXPDUG�%RXOHYDUG
7DOODKDVVHH��)/�����������
������������
UDOSK�FDQWUDO#GFD�VWDWH�IO�XV

%LOLDQD�&LFLQ�6DLQ
&HQWHU�IRU�WKH�6WXG\�RI�0DULQH�3ROLF\
8QLYHUVLW\�RI�'HODZDUH
6��&ROOHJH�$YHQXH
����5RELQVRQ�+DOO
1HZDUN��'(������
������������
EFV#XGHO�HGX

.HYLQ�&UDZIRUG
0D\RU
&LW\�+DOO
3�2��%R[�����
0DQLWRZRF��:,�����������
������������

-HVVLFD�&RJDQ
86�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
2FHDQV�DQG�&RDVWDO�3URWHFWLRQ�'LYLVLRQ
����0�6WUHHW��6:
:DVKLQJWRQ��'&������
������������
FRJDQ�MHVVLFD#HSD�JRY

6DUDK�&RRNVH\
'HODZDUH�&RDVWDO�0DQDJHPHQW�3URJUDP�
���.LQJV�+LJKZD\
3�2��%R[�����
'RYHU��'(������
������������
VFRRNVH\#VWDWH�GH�XV

-RVHSK�&RVWD
'LUHFWRU
%X]]DUGV�%D\�3URMHFW
�����&UDQEHUU\�+LJKZD\
(��:DUHKDP��0$������
������������
MRH�FRVWD#VWDWH�PD�XV
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'DPDULV�'HOJDGR
%XUHDX�RI�5HVHUYHV��5HIXJHV��DQG�
��&RDVWDO�5HVRXUFHV
3�2��%R[��������
6DQ�-XDQ��3XHUWR�5LFR�����������
������������
SUF]PS#FDULEH�QHW

-HQQLIHU�'LDQWR
$PHULFDQ�2FHDQV�&DPSDLJQ
����3HQQV\OYDQLD�$YHQXH��6(
6XLWH����
:DVKLQJWRQ��'&������
������������
DRFMG#ZL]DUG�QHW

3HWHU�'RXJODV
([HFXWLYH�'LUHFWRU
&DOLIRUQLD�&RDVWDO�&RPPLVVLRQ
���)UHPRQW�6WUHHW��6XLWH�����
6DQ�)UDQFLVFR��&$�����������
������������

%LOO�'RXURV
'LUHFWRU
0RQWHUH\�%D\�1DWLRQDO�0DULQH�6DQFWXDU\
����)RDP�6WUHHW
0RQWHUH\��&$������
������������
ZLOOLDP�GRXURV#QRDD�JRY

&KULVWLQH�*DXOW
5HVHUYH�0DQDJHU
:DTXRLW�%D\�1(55
3�2��%R[�����
:DTXRLW��0$�������
������������
FJXDOW#FDSHFRG�QHW

.DWKHULQH�*URYHV
'LUHFWRU
&DVFR�%D\�1DWLRQDO�(VWXDU\�3URMHFW
860�5RRP�����/DZ�6FKRRO�%XLOGLQJ
3�2��%R[�����
3RUWODQG��0(������
������������
NJURYHV#XVP�PDLQH�HGX

3KLOOLS�+LQHVOH\
$ODEDPD�'HSW��RI�(FRQRPLFV�	�&RPPXQLW\
$IIDLUV
&RDVWDO�3URJUDPV�)LHOG�2IILFH
�����0DLQ�6WUHHW
'DXSKLQ��$/������
������������
MKHOWRQ#VXUI�QRV�QRDD�JRY

'RXJODV�+RSNLQV
(QYLURQPHQWDO�'HIHQVH�)XQG
F�R����7RZQ�)DUP�5RDG
:RRGVWRFN��&7������
������������
GKF#HGI�RUJ

(OGRQ�+RXW
'LUHFWRU
&RDVWDO�DQG�2FHDQ�3URJUDP�0DQDJHPHQW
'HSDUWPHQW�RI�/DQG�&RQVHUYDWLRQ�DQG
'HYHORSPHQW
����1�(��2UHJRQ�6WUHHW�����
3RUWODQG��25������
������������
HOGRQ�KRXW#VWDWH�RU�XV

&KULVWRSKHU�-HIIUH\
6HD�*UDQW�)HOORZ
12$$�&HQWHU�IRU�&RDVWDO�0RQLWRULQJ�DQG
$VVHVVPHQW
�����(DVW�:HVW�+LJKZD\
6LOYHU�6SULQJ��0'������
��������������[����
FKULV�MHIIUH\#QRDD�JRY

%HWK�.DKU
0DULQH�7UDGHV�$VVRFLDWLRQ�RI�0DU\ODQG
3�2��%R[�����
$QQDSROLV��0'������
������������

-XGLWK�.LOGRZ
'HSDUWPHQW�RI�2FHDQ�(QJLQHHULQJ
0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\
���0DVVDFKXVHWWV�$YHQXH
&DPEULGJH��0$������
������������
NLOGRZ#PLW�HGX
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0DU\�.QLJKW
'LUHFWRU
0RELOH�%D\�(VWXDU\�3URJUDP
)DXONQHU�6WDWH
����)DLUKRSH�$YHQXH
)DLUKRSH��$/�������
������������
PNQLJKW#IDXONQHU�FF�DO�XV

<XPLNR�.XUD
:RUOG�5HVRXUFHV�,QVWLWXWH
�����1HZ�<RUN�$YHQXH��1:
:DVKLQJWRQ��'&������
������������
\XPLNR#ZUL�RUJ

.DWKOHHQ�/H\GHQ
'LUHFWRU
0DLQH�&RDVWDO�3URJUDP
6WDWH�3ODQQLQJ�2IILFH
6WDWH�+RXVH�6WDWLRQ����
����6WDWH�6WUHHW
$XJXVWD��0(������
������������
NDWKOHHQ�OH\GHQ#VWDWH�PH�XV

%HWK�0LOOHPDQQ
%$0�&RQVXOWLQJ
����'�6WUHHW��1(
:DVKLQJWRQ��'&������
������������
EDPFRDVW#HDUWKOLQN�QHW

(PLO\�0RUJDQ
&HQWHU�IRU�0DULQH�&RQVHUYDWLRQ
�����'H6DOHV�6WUHHW��1:
6XLWH����
:DVKLQJWRQ��'&������
������������
HPRUJDQ#GFFPF�RUJ

$QGULDQD�1DWVRXORV
0DULQH�)LVK�&RQVHUYDWLRQ�1HWZRUN
����0DVVDFKXVHWWV�$YH��1(��&��
:DVKLQJWRQ��'&������
������������
DQPIFQ#PLQGVSULQJ�FRP

(OLVVD�3DUNHU
9LFH�3UHVLGHQW��5HVHDUFK�DQG�3ROLF\
(QYLURQPHQWDO�/DZ�,QVWLWXWH
�����3�6WUHHW�1:
6XLWH����
:DVKLQJWRQ��'&������
������������
SDUNHU#HOL�RUJ

3LHWUR�3DUUDYDQR
3UHVLGHQW
3DFLILF�&RDVW�)HGHUDWLRQ�RI�)LVKHUPHQ
$VVRFLDWLRQV
3�2��%R[������
6DQ�)UDQFLVFR��&$�����������
������������

0RQLFD�3HVHN
1DWLRQDO�$VVRFLDWLRQ�RI�+RPH�%XLOGHUV
�������WK�6WUHHW��1:
:DVKLQJWRQ�'&��������
������������
PSHVHN#QDKE�FRP

.LUVWHQ�3UHWW\PDQ
6HD�*UDQW�)HOORZ
86�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
2FHDQV�DQG�&RDVWDO�3URWHFWLRQ�'LYLVLRQ
����0�6WUHHW��6:
:DVKLQJWRQ��'&������
������������
SUHWW\PDQ�NLUVWHQ#HSD�JRY

-DFNLH�6DYLW]
([HFXWLYH�'LUHFWRU
&RDVW�$OOLDQFH
����3HQQV\OYDQLD�$YHQXH��6(
:DVKLQJWRQ��'&������
������������
FRDVW#LJF�RUJ

5RJHU�6FKHFWHU
%HDXIRUW�/DERUDWRU\
1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�$VVLVWDQW�$GPLQLVWUDWRU
%HDXIRUW��1&������
������������
URJHU�VFKHFWHU#QRDD�JRY
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*Z\QQH�6FKXOW]
'LUHFWRU
&RDVWDO�=RQH�0DQDJHPHQW�'LYLVLRQ
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
7DZHV�6WDWH�2IILFH�%XLOGLQJ��(��
����7D\ORU�$YHQXH
$QQDSROLV��0'������
������������
JVFKXOW]#GQU�VWDWH�PG�XV

5LFKDUG�6FKZDEDFKHU
7KH�&RXVWHDX�6RFLHW\
�����3LFNZLFN�/DQH
$OH[DQGULD��9$������
������������
UDV#LJF�RUJ

$OLVRQ�6LSH
6HD�*UDQW�)HOORZ
1DWLRQDO�6FLHQFH�)RXQGDWLRQ
�����:LOVRQ�%RXOHYDUG
$UOLQJWRQ��9$������
��������������[����
DVLSH#QVI�JRY

9LNNL�6SUXLOO
([HFXWLYH�'LUHFWRU
6HD:HE
�����&RQQHFWLFXW�$YHQXH��1:
:DVKLQJWRQ��'&������
������������
YVSUXLOO#VHDZHE�RUJ

6WXDUW�6WHYHQV
&RDVWDO�=RQH�0DQDJHPHQW�3URJUDP
*HRUJLD�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
2QH�&RQVHUYDWLRQ�:D\��6XLWH����
%UXQVZLFN��*$�����������
������������
VWXDUW#HFRORJ\GQU�VWDWH�JD�XV

6WHYH�7D\ORU
'LUHFWRU
0DU\ODQG�&RDVWDO�%D\V�3URJUDP
�����6WHSKHQ�'HFDWXU�+LJKZD\
%HUOLQ��0'������
������������
VEWD\ORU#GQU�VWDWH�PG�XV

/RUL�:LOOLDPV
9LFH�3UHVLGHQW�IRU�3URJUDPV
&HQWHU�IRU�0DULQH�&RQVHUYDWLRQ
�����'H6DOHV�6WUHHW��1:
6XLWH����
:DVKLQJWRQ��'&������
������������
OZLOOLDPV#GFFPF�RUJ

5RELQ�:LQJURYH
6HD�*UDQW�)HOORZ
12$$�1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH
�����(DVW�:HVW�+LJKZD\�
6LOYHU�6SULQJ��0'������
��������������[���
URELQ�ZLQJURYH#QRDD�JRY

)$&,/,7$7256��6&5,%(6�DQG�67$))

&KDUOLH�$OH[DQGHU��)DFLOLWDWRU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
6SHFLDO�3URMHFWV�2IILFH
�����(DVW�:HVW�+LJKZD\
660&����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
FKDUOLH�DOH[DQGHU#QRDD�JRY

0HJDQ�%DLOLII��)DFLOLWDWRU�
3UHVLGHQW��7KH�&RDVWDO�6RFLHW\
:DVKLQJWRQ�6HD�*UDQW�3URJUDP
8QLYHUVLW\�RI�:DVKLQJWRQ
�����%URRNO\Q�$YHQXH�1�(�
6HDWWOH��:$�����������
������������
PEDLOLII#X�ZDVKLQJWRQ�HGX

&KDUOHV�%RRNPDQ��2UJDQL]HU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH�
6SHFLDO�3URMHFWV�2IILFH
�����(DVW�:HVW�+LJKZD\
660&����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
FKDUOHV�ERRNPDQ#QRDD�JRY
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-RVHSK�&RDWHV��0HHWLQJ�)DFLOLWDWRU�
&RDWHV�	�-DUUDWW��,QF�
�����&RQQHFWLFXW�$YHQXH��1:
6XLWH�D���
:DVKLQJWRQ�'&������
������������
IXWXUH#FRDWHVDQG�MDUUDWW�FRP

7RP�&XOOLWRQ��)DFLOLWDWRU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH�
6SHFLDO�3URMHFWV�2IILFH
�����(DVW�:HVW�+LJKZD\
660&����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
WRP�FXOOLWRQ#QRDD�JRY

&KHU\O�*UDKDP��5DSSRUWHXU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
660&�����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
FKHU\O�JUDKDP#QRDD�JRY

-RHOOH�*RUH��2UJDQL]HU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
660&�����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
MRHOOH�JRUH#QRDD�JRY

-HQQLIHU�-DUUDWW��0HHWLQJ�)DFLOLWDWRU�
&RDWHV�	�-DUUDWW��,QF�
�����&RQQHFWLFXW�$YHQXH��1:
6XLWH�D���
:DVKLQJWRQ�'&������
������������
IXWXUH#FRDWHVDQG�MDUUUDWW�FRP

.HUU\�.HKRH��2UJDQL]HU�
&RDVWDO�6WDWHV�2UJDQL]DWLRQ
����1RUWK�&DSLWRO�6WUHHW��6XLWH����
:DVKLQJWRQ�'&�������
������������
FVR�UNN#VVR�RUJ

&DUROLQH�.XUUXV��)DFLOLWDWRU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
&RDVWDO�6HUYLFHV�&HQWHU
�����+REVRQ�$YHQXH
&KDUOHVWRQ��6&�����������
������������
FDUROLQH�NXUUXV#QRDD�JRY

-RVK�/RWW��5DSSRUWHXU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
660&�����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
MRVK�ORWW#QRDD�JRY

%LOO�0LOOKRXVHU��5DSSRUWHXU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
660&�����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
ELOO�PLOOKRXVHU#QRDD�JRY

(OLVDEHWK�0RUJDQ��5DSSRUWHXU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
660&�����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
HOLVDEHWK�PRUJDQ#QRDD�JRY

0DUJDUHW�3RGOLFK��)DFLOLWDWRU�
%RDW�2ZQHUV�$VVRFLDWLRQ�RI�WKH�8QLWHG�6WDWHV
����6RXWK�3LFNHWW�6WUHHW
$OH[DQGULD��9$������
��������������[�����
FOHDQK�R#HUROV�FRP

3H\WRQ�5REHUWVRQ��2UJDQL]HU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
660&�����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
SH\WRQ�UREHUWVRQ#QRDD�JRY
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.HQQHWK�:DONHU��5DSSRUWHXU�
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
660&�����WK�)ORRU
6LOYHU�6SULQJ��0'������
��������������[����
NHQQHWK�ZDONHU#QRDD�JRY
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$QWKRQ\�0DF'RQDOG
([HFXWLYH�'LUHFWRU
&RDVWDO�6WDWHV�2UJDQL]DWLRQ
����1RUWK�&DSLWRO�6WUHHW��6XLWH����
:DVKLQJWRQ�'&�������
������������
FVR#VVR�RUJ

-HIIUH\�%HQRLW
'LUHFWRU
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
6LOYHU�6SULQJ��0'������
��������������[����
MHII�EHQRLW#QRDD�JRY

0DJDUHW�'DYLGVRQ
'LUHFWRU
12$$�1DWLRQDO�2FHDQ�6HUYLFH
&RDVWDO�6HUYLFHV�&HQWHU
�����+REVRQ�$YHQXH
&KDUOHVWRQ��6&�����������
������������
PDUJDUHW�GDYLGVRQ#QRDD�JRY

1DQF\�)RVWHU
$VVLVWDQW�$GPLQLVWUDWRU
12$$�1DWLRQDO�2FHDQ�6HUYLFH
�����(DVW�:HVW�+LJKZD\
6LOYHU�6SULQJ��0'������
������������

0DUJR�-DFNVRQ
'HSXW\�'LUHFWRU
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
6LOYHU�6SULQJ��0'������
��������������[����
PDUJR�MDFNVRQ#QRDD�JRY

-RVHSK�8UDYLWFK
&KLHI��&RDVWDO�3URJUDPV�'LYLVLRQ
12$$�1DWLRQDO�2FHDQ�6HUYLFH
2IILFH�RI�2FHDQ�DQG�&RDVWDO�5HVRXUFH�0JPW�
�����(DVW�:HVW�+LJKZD\
6LOYHU�6SULQJ��0'������
��������������[���
MRVHSK�XUDYLWFK#QRDD�JRY


